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ALLIANCE 
BANK SIMLA, LTD. 


Head 
issued and fully paid— Rs. 
Reserve Fund— Rs. 42.00.000 
Reserve against depre- 
ciation Government 
Paper and other investments Rs. 11.00.000 

Branches all the principal Towns India. 
Deposits RECEIVED, ISSUED, 
BILLS PURCHASED, and classes 
Banking business conducted. 

London Agents: 

Messrs. BOULTON Bros. 
39/41, Old Broad St., E.C.2. 

Barclays Bank, Ltd.,168, Fenchurch 
London County Westminster Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK INDIA, 


LIMITED. 


(Bankers the Government British East Africa 
and Uganda.) 


BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa.) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A. 
Amritsar Colombo Entebbe 
Kandy Kampala Uganda 
Tuticorin Jinja 


SUBSCRIBED CAPITAL 
RESERVE FUND -£2,000,000 

The Bank conducts every description Eastern 
banking 


CHARTERED BANK 
INDIA, AUSTRALIA CHINA, 

38, Bishopsgate, London, 


Agencies and Branches: Alor Star (Malay 
Amritsar, Bangkok, Batavia, Bombay, Calcutta: 
Cebu, Canton, Colombo, Cawnpore, Delhi, 
Hankow, Hong Kong, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills Exchange, grant Drafts payable the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits 
Money are received for fixed periods terms which 
may ascertained application; interest payable 
30th June and December. 


SWISS BANK 
CORPORATION 


43, Lothbury, 
London, 


Capital and Reserves: 
£6, 120,000. 


WEEKLY COMMERCIAL TIMES, 


Bankers’ and Monitor 
POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


SATURDAY, DECEMBER 1920. 


THE 


COLONIAL BANK 


Established 1836. 


Sanctioned Royal Charter and under the 
Authority Parliament. 


Subscribed Capital 


£3,000,000 
Paid-up Capital £900,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3. 


Branches West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments Produce Financed. 


DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 
Branch: ARENDAL 


Capital Kr. 32,000,000 
Reserves Kr. 29,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 
Messrs- Hambro Son. 

The London Joint City Midland Bank, Ltd. 
The National Provincial Union Bank 
England, Ltd. 

The British Bank Northern Commerce, Ltd. 


The Bank undertakes collections Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales Stocks and 
and every description banking 


business transacted. 


MEES ZOONEN 


ESTABLISHED 1720 


BANKERS 


Head-Office Rotterdam 


AMSTERDAM (for insurance only) 


COLLECTION 
ITEMS THROUGHOUT HOLLAND 


All Banking and Foreign Exchange Business 
All kinds insurance departments. 


NATIONAL BANK TURKEY 
(Affiliated the British Trade Corporation). 


Established 1909 Imperial Firman. 
CAPITAL L.1,000,000 Sterling. 


Head Office, Constantinople; Brit- 
bank, Constantinople; Branches, Stamboul 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank. London Office: 50, 
Telegrams: Natbank, London. 


The Bank has Agents all the Principal Cities 
Burope, America, and the Far East, and has 
correspondents throughout the world. Every 
description Banking business all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks. 
Commercial others having business 
Turkey areinvited apply for terms, 


REGISTERED THE GENERAL POST OFFICE NEWSPAPER, 


No. 


HAMBROS BANK 
NORTHERN COMMERCE, 
LIMITED. 


SUBSCRIBED CAPITAL, £4,000,000 
PAID-UP CAPITAL, 
RESERVE, £1,050,000 


Deposits received notice and for fixed periods 


Drafts Collected and Issued all the Principal 
Cities the World. 


Cheques Issued all Banking points 
Freight Remittances Collected, and 
made all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 


Head Offices: 
Old Broad street, London, 


Registered fices: 


Skandinaviska 
Kreditaktiebolaget 


established 1864) 


GOTHENBURG STOCKHOLM 


Branches all parts Sweden 


Paid Capital and Reserves 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 


Banking Business every description transacted 


THE TATA 


BANK, LTD. 


Authorised Capital 
Capital. 7,58,73,150.0.0 
Reserve Fund Rs. 


Head 


BRANCHES: Calcutta, Madras 
Hyderabad Lucknow, etc, 
London Committee: David. Esq 
Treble, Esq. 
EVERY FACILITY OFFERED FOR GENERAL, 
AND EXCHANGE BANXING 
WITH INDIA. 
Bills India Negotiated. Deposits Received. 
For terms apply London 
BIGHOPSGATE, 
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ECONOMIST. 


payable this week dividends 
Government Securities 


December Interest the 

and War Loans, and the final 

dividend Exchequer Bonds, 
1920, payable Wednesday this week, 
amount 


you not require the immediate 
use any money which you receive, 
re-invest the new series Treasury 
Bonds. You will get absolute security 
interest varying from to7 per cent., but 
never less than per cent. and the right 
repayment your money after 
five years. And while securing 
class investment for yourself you will 
helping reduce the Floating Debt, and 
thus bring down the cost living. 


BUY THE NEW SERIES 


BONDS 


with your Dividend— 
and much money 
you can add 


Get full particulars from your Bank, Stock- 
broker, any Money Order Post Office. 
Bank Issue: £50 Bonds and upwards. Post 
Office Issue: £5, £20, £50 Bonds. 


BUY SAVINGS CERTIFICATES ALSO 
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THE UNION BANK SCOTLAND, LIMITED, 


ESTABLISHED 1830. 


You have probably insured your business PAID-UP CAPITAL £1,000,000 

and home protect yourself against fire. RESERVE FUND 
Have you insured your life protect DEPOSITS 
your family against your early death 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 


GLASGOW: 191, INGRAM STREET. GEORGE 


OFFICE; CORNHILL JOHN ALEXANDER, Manager. 


Every HOME AND FOREIGN Banking Business transacted, 
Letters Credit all places abroad, and Cable remittances arranged. 
Trustee and Executor undertaken. 


This Bank closely associated with THE OVERSEAS BANK LIMITED, Lombard 
London, E.C.3., SPECIALLY ORGANISED ALL FOREIGN BUSINESS, and represents them all the 
Offices 

London Office Current Accounts and other business onducted the usual terms London Banks, 
Deposits received interest. NORMAN HIRD, Manager, 


REFUGE ASSURANCE COMPANY 


LIMITED. 


For the year ending December 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 


ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 


London, Premium Income exceeds £1,000,000. 
Funds exceed £2,500,000. Claims paid exceed 
Annual Reports and Prospectuses can 
obtained application. 


WANTED. 


One copy, new second hand, the 
each the following dates: January 10th. 
March 6th, 1920.—Mr. SALT, Wm. Dawson 
and Sons, Ltd., Cannon House, Breams buildings, 


THE LONDON WOOL 
3 


FOR SALE AUCTION 
the Wool Exchange, Coleman street, LONDON, 
E.C., the Series, 
commencing TUESDAY, 7th DECEMBER, 192), 
about 80,000 bales COLONIAL WOOL 

for account The Director-General Raw 
Materials. 

Office the Committee London Wool Brokers, 
42, Wool Exchange, LONDON E.C. 

THE LONDON COLONIAL WOOL BROKERS’ 
ASSOCIATION. 


addition the above, about 26,000 Bales 


privately-owned Colonial and South American Wool 
will offered Thursday, 9th December, and 
Thursday, 16th December, which days there will 
Government Sales: also, about 2,000 bales 
Punta Arenas will offered Tuesday, 7th 
ember, following the Catalogues 
obtained due course the various Brokers. 


MERSEY DOCKS AND HARBOUR 
BOARD. 


Notice hereby given that the TRANSFER 
REGISTERS the Debenture Stock and also the 
TRANSFER the (January and 
July) Annuities and Bonds CLOSED from 
One the afternoon Saturday, the 11th 
instant, till the end the month, for the purpose 
preparing the half-yearly Interest Warrants. 
The Transfer Registers will re-opened, and 
documents for registration received from the 
morning the Ist January, 1921. 

Dock Office, Liverpool. 

December, 1920. 


BANK NEW SOUTH 
(Established 1817.) 


Notice hereby given that the half-yearly 
Meeting the Proprietors, held 26th 
November within the head banking house the 
Corporation Sydney. DIVIDEND the 
Capital Stock the Bank was DECLARED the 
rate per cent. per annum for the quarter 
ended 30th September, and that the same will 
payable this office and after 16th December 
the Capital Stock standing the London 


Register. 
Threadneedle street, 
London, 
30th November, 


CITY 


FOUR-AND-A-HALF PER CENT. AND 
PER CENT. DEBENTURES. 
The City Port Arthur announces 
Debentures maturing Ist January, 1921, may 
PRESENTED and after the December 
1920, betweon the hours and 
days excepted), the Bank ontreal, Thread- 
needle street, Three clear days required 


for examination. List 
cation the may obtained appli- 


BANK NEW ZEALAND. 


Bankers the New Zealand Government. 


CAPITAL. 
ASSURANCE LTD. Authorised, £5,500,000 Subscribed £2,779,988 
Life and Endowment business branches. 

TOTA our per Cent. Guarantee toc 
MANCHESTER Ordinary Shares, 4d. each, fully paid 
DON 


Reserve Fund and Undivided Profits ... 


London Office: Queen Victoria Street, E.C. 


Issues Drafts and Letters Credit, makes Telegraphio 
Transfers, Negotiates Collects Bills Exchange. 
ALEXANDER KAY, Manager. 


Josephthal Co. 


Members New York Stock Exchange 


120 Broadway 
New York 


Cable Address Codes 


American 
and 


European Securities 


Foreign Exchange 


NEW ZEALAND 


Wealthy Country, Splendid Climate, Fertile Soil, Plenty Water. 

Ideal Country for the Farmer, the yield grain and percentage lambs 
being phenomenally high. New Zealand, country large the United Kingdom, 
with population slightly over one million, exports annually products the value 
Thirty Millions Sterling. 

NEW ZEALAND RICH COAL, IRON, TIMBER. GUM, GOLD AND SILVER. 
Total minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds 
Farmers and Workers, low rate interest, for Improvements end Buildings, and 
empowered under the new set apart Crown Lands and 
make advances Million Pounds annually for the same purpose. 

Railways (3,000 Telegraphs and Telephones (216,742 miles wire) are 
State owned and 


hose desirous making home the new country New Zealand offers 
solid advantages. 
Excellent Steamship Services are run direct New Zealand the Shaw, Savill 


and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
and Shire Lines. 


Full information supplied free 


WHITELAW’S TELEGRAPH CYPHERS 


WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, 


DECEMBER 1920. 


Che 


WEEKLY COMM 


ERCIAL TIMES, 


POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. 


SATURDAY, DECEMBER 1920. 


No. 4,032. 


Bergens Kreditbank 


Bergen, Norway. 


Branch Saude. 


LONDON AGENTS 


THE BRITISH BANK NORTHERN COMMERCE LIMITED. 
AND 
BARCLAYS BANK, LIMITED. 


Every description Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK THE PORTUGUESE COLONIES. 


Authorised Capital: Esc. 48,000,000 (£10,656,000) 

Capital (paid up): Esc. 

Reserves: Esc. 
(at par exchange). 


Head Office: LISBON. Established 1864. 


reason the ramifications throughout the world, the 


Foreign Exchange and 
Documentary Credit and 
Insurance Banksand Mer- 
Intelligence 
Stock and Coupon Enquiries invited. 


PARIS—8, Rue Helder. NEW Liberty street 
THROGMORTON STREET, 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised Lire 400,000.000 


Deposits ... 4,390,000,000 


Head Office MILAN. 
THROUGHOUT ITALY. 


NEW YORK and CONSTANTINOPLE. 


Auxiliaries: 


BANCA COMMERGIALE ITALIANA BULGARA, Sofia. 
BANCA ITALIANA RUMENA, Bucarest. 
London Office BROAD STREET, E.C.2 

Manager; CONSOLO. 
THE ROYAL ITALIAN TREASURY 
description Banking business transacted. 
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TERMS SUBSCRIPTION 


‘Quarterly, 14s 6d; Half-yearly, Od; Yearly, 18s 


Colonies and Abroad, per Annum. 

Cheques and Post-office Orders made pavable the 
Proprietors the Granville House, Arundel 
street, Strand, London, W.C. 

Single Copies, ONE SHILLING. 

Copies the may always obtained Paris: 
Messrs Galignani, 224 Rue Rivoli; Messrs Brentano’s, 
Avenue L’Opera. New York: Economist Office, Broad street 
(Room and Commerce, Broadway. 


THE MONEY MARKET. 


Money was keen demand the end November, 
though the last day the month borrowers succeeded 
supplying themselves without the assistance the 
Bank England. Then came the big addition credit 
required for payment the War Loan interest and the 
maturing Exchequer bonds, and once 
Treasury’s necessities relieved the market’s, the expense 
the Bank England’s position. Discounts were rather 
easier tendency, but the keen demand for December 
bills below per cent. was evidence the reluctance 
those who control money let out their sight 
over the turn the year. The announcement the liqui- 
dation old-established firm the fur trade called 
public attention the very uncomfortable position, long 
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976 THE 
higher 54.30, the spread between the French and 
Belgian rates having consequence slightly 
Futures centimes below spot remain unchanged, 
would seem.that Belgium, too, although rather later 
than elsewhere, the full effect falling prices 
trade now being felt. Among neutral exchanges Madrid 
shows considerable movement, having 26.774 more than 
lost last week’s recovery. Internal difficulties and growing 
deficit trade balance fully account for this 
Switzerland has moved slightly our favour, Holland 
some cents. against us. The quotation for futures 
Amsterdam remains par cents. per month over 
spot. The three Scandinavian exchanges have improved 
considerably, Stockholm having fallen 18.00, and Chris. 
tiania and Copenhagen more than half kroner 
probable that this recovery due rather the fallin 

off imports rather than any improvement the 
export position any the three countries. Berlin shows 


recognised those with inside knowledge, which the re- 
cent prices has produced among those whose business 
hold stocks commodities. Our Index Number, 
given later page, shows another very heavy fall dur- 
ing the past month wholesale prices, and the whole situa- 
tion shows that what needed caution deflation rather 
than the bull china shop methods that were not long 
ago popular exalted circles. Retail prices still lag be- 
hind the fall, and the best cure for the deadlock the 
wholesale market retail decline sufficient attract 
home and foreign consumers. Last night’s Gasette shows 
that half-a-million gold has been received from Russia. 


Previous Rate 
1920. 1920. 1920. and Date 


practically change the week, but should noted 

that for the first time for long period there has been 

Bank Rate Apl. marked contraction the note circulation. Poland, 
Notice further Bolshevik attack, continues depreciate, and so, 
Market rate mnths’ from the Allied Powers. There has also been further 
sharp fall from 1734 180 the Finnish mark, due 


probably part the return large Finnish 


Bank return gave some indication the creation currency, which can now sent again, owing the 


new credit the increases 414 millions Govern- 
ment securities and Other. The stock gold was 
£878,000 higher, but the end the month demand had 
caused increase the note circulation, 
and the Reserve was lower, with its pro- 
portion liabilities 7.9 per cent. There was thus 
increase millions the total deposits, over 
which went Other, raising their total 1424 millions. 
The Currency Note circulation rose 
which includes for notes called 
but not yet cancelled. The fiduciary issue 
that is, below the maximum. 


removal exchange restrictions. When once this move- 
ment over Finnish currency should far sounder 
position. Silver, although has recovered little from 
the lowest figure for the year the end November, 
still very weak, and shows sign strengthening. 
sympathy both the Hong Kong and Shanghai rates have 
fallen heavily, and the rupee also considerably 
lower. The yen very slightly weaker. The 
Australasian banks are congratulated last re- 
cognising the fact their position, and altering 
tralian quotations figures more with 
supply and demand. will all probability some 
considerable time before improvement can expected 


stralian situation. 
The following table shows Public Income and Expendi- 


for the week ended November 27, 1920: 


* * 
From Exchequer Balances .... 1920-21 (to date) April November 27, 


Total spent ........ 697,984,921 Raised revenue 
and caused the following changes, which are reflected 


came into the accounts from sales National 
Savings Certificates, but similar sum went out for repay- 
ments. Customs and Excise produced and 
Excess Profits Duties while was 
contributed Revenue from Special Receipts under 


The floating debt was increased 


Including special receipts, £310,756,000. 


1919-20. 


Expenditure 1,665,772,928 


NATIONAL DEBT. 
(Million 


There has been another quiet week the foreign ex- 
change market, with very small movements, according 
the post-war standard. The dollar has varied between 
and 49}, being quoted yesterday morning about 
tendency towards narrowing forward quota- 


tions cents over spot for one month Term. Annuities 
and yesterday stood about 57.45, almost exactly the Treasury 
same when last wrote. The preliminary announce- 

ment the results the French loan not suggest that 


France’s financial difficulties have any 
solved, and industrial troubles following the recent 
heavy fall prices make the outlook serious. 
tion for futures has widened 
centimes per month below 
centimes week ago. 


The quota- 

Brussels, the week, was slightly 


§ 

meg Temporary Advances eee 1 217 192 455 243 205 
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POSITION THE FLOATING DEBT. 


Way and Means Advances 
England 28,000,000 34,000,000 16,500,000 
Treasury Bills outstanding .1,096,594,000..+ 6,215,000 
Total Floating Debt ...... 1,298,664,600. 965,000 


EVENTS THE WEEK. 


NOVEMBER fires Liverpool and 
Bootle. League Nations arrive agreement favour 
admission Austria. French and British Premiers 
confer. Italian Chamber ratifies Treaty Rapallo. 


28TH.—Council League Nations ap- 
proves proposals for despatch International force 
supervise the Vilna Plebiscite. Seventeen Irish auxiliary 
police ambushed. 


struggle for share railway management. Sugar free 
from rationing. 


NOVEMBER 30TH.—Premier preaches economy 
dinner. L.C.C. approves scheme for joint electricity 
authority for London. Shipyard strike begins. Bomb ex- 
plosion the City. 

ciations and Taxation Committee the Council the 
Association British Chambers Commerce submit 
resolution that the taxable capacity the country has been 
exceeded, and demand drastic economies Government 
expenditure. Death Lord Bessborough. President 
Wilson offers League Nations personal mediation end 
hostilities against Armenia. Government twice defeated 
House Lords Home Rule Bill. 


2ND.—Debate Roads Bill. Government 
Bill for protection British Dyestuffs introduced. Lord 
Derby advocates Anglo-French Alliance. 


ee m 


INDUSTRY AND TAXATION. 


Some very wholesome truths were administered last Tues- 
day the Federation British Industries the Prime 
Minister and Sir Robert Horne. The continued existence 
the economic system which our industry has 
flourished depends very largely the way which our 
manufacturers and merchants face the difficulties that now 
confront trade this country and all over the world. The 
spirit the wage-earners and the general public 
extremely critical, view the great profits that industry 
has earned time national crisis, and the success 
with which resisted the attempt made the Chancellor 
the Exchequer last spring induce disgorge 
part them the interest the nation’s financial posi- 
tion and industrial peace. The attitude employers 
that time has been cause much bitterness among the 
wage-earners, and still worse atmosphere likely 
created, with results which those concerned may deeply 
regret, industry gives impression now banding 
itself together secure itself against foreign competition 
tariff wall, and keep the war-time level 
prices and profits. The Federation has most useful 
future before devotes itself its task organising 
British trade meet competition good management 
and cheap production, promote more harmonious 
relations between labour and capital, and 
against unscientific taxation, official waste, and Govern- 
ment control industry. But takes 
wailing too loud competition, 
will put trump cards into the hands the nationalisers 
and syndicalisers and others who believe that the present 
organisers British industry are greedy, and not too 
belief which the present 
sincerely hoped that the good sense which the Prime 
Minister pumped into his audience will inwardly 
digested. told them that the present trade ‘depression 


THE ECONOMIST. 


world-wide, due the huge loss involved 
the poured timely contempt the odd peopie 
who believe that can only grow rich keeping our 
neighbours laid stress the need for peace, hard 
work, and economy, and the fact mdustry must 
work out its own salvation with the least possible interfer- 
ence the Government. This statement was greeted 
with cheers, but there does not seem have been any 
applause when Lloyd George went adroitly 


out that this maxim applies foreign trade also. Some 


our manufacturers, though they are rightly eager 
left alone the conduct their own business, when the 
same doctrine non-intervention applied foreign 
competitors begin want nice, kind, motherly official 
take care them. And the Prime Minister’s statement 
that though the Government was pledged deal 
with key industries, dumping, and the exchange 
problem, the interfered with the 
better, seems have cast gloom over the pro- 
ceedings. And when Sir Robert Horne observed that 
should not have really better trade until have 
lower level prices was greeted with shouts dis- 
sent. How these sturdy upholders British enter- 
prise suppose that can sell goods abroad put 
barriers against those who want sell us, and keep 
prices when they are falling elsewhere? they really 
want sacrifice our mighty world-wide trade and be- 
come self-contained island? 

the Prime Minister’s promises drastic economy 
himself member, they would have been more 
ing they had not been exact echo statement made 
more than year ago, which was productive chiefly, 
nothingness. hope springs eternal,’’ and 
possible that even Lloyd George last going 
try his hand economy, and play this difficult game with 
all the zest that novelty brings with it. this necessity 
for drastic economy, and the evils the present taxa- 
tion directly imposed industry the shape E.P.D. 
and the corporation profits tax, the Federation has case 
overwhelming strength. Service Supple- 
mentary estimate (White Paper 219, price 3d) has been 
issued this week, involving sum 
chief items are Ministry Labour War 
Bonus £2,500,000, Miscellaneous War Services (Foreign 
Office) £1,629,000, Ministry Transport 
Public Education, Ireland, £528,600, Ministry Food 
£395,000, House Building £200,000, Mines Department 
the Board Trade Mercantile Marine Ser- 
vices £150,905. The Mines Department wants 
for salaries and wages before next March 31st. Under 
the Ministry Labour, out-of-work donation requires 
while the contribution the Unemployment 
originally estimated. the additional 
sum asked for the Food Ministry, £318,000 
salaries, wages, allowances, travelling and incidental 
expenses, largely under the regional organisation 
and this time when was hoped that the Ministry 
was dving. The Transport Ministry anticipates 
saving different sub-heads the original 


LONDON JOINT CITY 
BANK LIMITED 


CHAIRMAN, 
The Right Hon. 
JOINT MANAGING 
Subscribed 


HEAD OFFICE: THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1460 OFFICES ENGLAND AND WALES 
OVERSEAS BRANCH: 66, OLD BROAD STREET, LONDON, 


AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 
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estimates, but wants lend local authori- 
ties for works for the relief unemployment. Among the 
additional requirements the Foreign Office for mis- 
cellaneous war are for maintenance 
Russian refugees, £376,000 for relief prisoners 
war enemy repayment money 
spent our behalf the United States—and £648,500 
for under agreements with American meat 
Supplementary estimates are already far 
excess the allowed for Chamberlain 
his budget, and Churchill has still produce 
his little Mesopotamia bill. wonder that Ministerial 
professions economy are last ceasing impress the 
business community. Criticisms were passed the House 
Commons Wednesday some these items, but 
case was estimate reduced one penny. 

its handling the dyes problem the Government 
has evidently tried meet pledge which obliges them 
interfere with trade with the least possible interference. 
The Dyestuffs (Import Regulation) Bill, which was intro- 
duced the Government Thursday into the House 
Commons, the direct result agreement arrived 
between the British makers dyes and majority the 
dye users. powerful minority the dye users, repre- 
sented the Calico Printers’ Association, opposed 
the policy restricting licence the importation 
foreign dyes. But the majority those who use dyestuffs 
have reconciled themselves the 
system, provided that licence fees are charged import 
tariffs and also provided that the dye users have 
majority representation the committee which 
advise the Board Trade regard the issue licences. 
The Government Bill, which expected pass before 
Christmas, designed prohibit, except under licence, 
the import foreign dyes and for ten vears, and 
vest the power granting licences the Board 
Trade, advised committee eleven persons. Five 
them will represent the users dyes, and three 
them the dve makers. The other three, including the 
chairman the committee, will neutral. Under this 
arrangement the users dyes not get 
majority the advisory committee, but have five 
representatives out eleven, and need only gain one 
the neutral representatives their side upon any par- 
ticular question secure temporary majority. With 
such powerful representation users, there would 
appear any, danger foreign dves being 
out the disadvantage our great textile 
using industries. are being dealt with themselves 
this Bill, partly because the very specific pledges 
protection given dve makers the Government, 
and partly because the alleged dangers immediate 
German competition with the precarious British 
dustrv. have dealt with the subject and need 
not discuss now. The system protection 
licence adopted the Bill seems little harmful 
such can be. There are tariffs licence 
fees, excent fees cover cost administration, charged 
upon imported foreign and the users are 
upon the Advisory Committee that 


their verv robust interests cannot easily sacrificed 
the infantile ailments the dve makers. 


OUR. INDEX NUMBER. 


ALTHOUGH retail prices and the official percentage the 
cost living continue show peculiarly independent 
tendency, still more pronounced fall shown our 
Index Number wholesale prices the end Novem- 
ber. Moreover, the decline, though due considerable 
extent another series large decreases the textile 
general. The total the end November works 
out 6594, compared with 7175 the end Octo- 
ber, and 8352 the end March last, the highest point 
The November total the lowest since the end 
September, and brings the percentage figure down 


below 300. Our usual table shows the changes the total 
and the five groups 
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Basis (avg. 1901-5) 500 300 500 400 500 1000 
Dec., 1917 .... 686 8394 13483! 5845 


seen from the table below, which the totals various 
dates are compared with those the end November, 
1918, the latter being taken 100 


Cereals 


The widest fluctuations have occurred the textile group, 
and the narrowest the secondary foodstuffs group. 
During November the majority wholesale quotations 
used compiling our Index Number moved down- 
ward direction. few were stationary, and only one 
moved slightly. the first group céreals and flour are 
all lower, the Royal Commission Wheat Supplies having 
issued revised schedule prices for foreign wheat, which 
came into Monday. These new rates show 
general reduction per quarter, while flour reduced 
per sack. There was small reduction meat 
quotations. Tea enjoys the distinction being the one 
commodity quoted higher the end November 
than the end October, but still considerably below 
the level three months ago. The only other movement 
the second group the reduction sugar prices. 
the textile group cotton quotations lead the way with 
large declines. American fell nearly 6d, and Egyptian 
per during November, while yarn lower, and cloth 
has fallen from 2s. has also fallen further, 
owing the great scarcity new orders. Silk and 
are unchanged, but hemp and jute fell 
steel quotations have not altered, but our Middles- 
brough correspondent stated last week, buyers are holding 
off anticipation lower prices. The minor metals have 
all fallen sharply, and copper now only per cent. 
above the average for All commodities the 
cellaneous section, with the exception petroleum 
soda crystals, which have not moved, show declines 
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ing degree, the most being oils, oilseeds, 
and indigo. referring the linseed market last week 
our trade correspondent wrote that the bottom had dropped 
out the market altogether. the demoralised state 
affairs, impossible say that the downward tend- 
ency has ceased, especially having mind the position 
the linseed market and the disinclination industrial con- 
sumers oil anticipate their Rubber 
now stands per cent. below the basis figure, the 
average for 1901-5. 


HOTEL AND RESTAURANT COMPANIES. 


Tue early days the war were far from happy ones for 
the hotel-keeping industry this country, especially 
London, where the bulk the Government’s commandeer- 
ing activities were concentrated. And even those com- 
panies which managed avoid the confiscation their 
premises suffered considerably. The Savoy Hotel Com- 
pany, for example, which might have been expected 
have benefited from the adversity its neighbours, whose 
premises were turned into Government was 
obliged enter into scheme arrangement with its 
debenture-holders for deferring payment interest. But 
the tide turned 1918, and the wave extravagance 
which followed the Armistice brought with rich har- 
vest for those companies which had premises ready for 
occupation. During the past months, moreover, the 
majority the commandeered premises have been re- 
turned their owners, and are again doing their legiti- 
mate business. Only one company, namely, Keyser’s 
Royal Hotel, Limited, has finally disappeared from our 
list result the war. The company was length 
successful its litigation for compensation from the 
but has sold its premises 
Creditors are being paid full, and 
shareholders are receiving return the full amount 
their capital subscribed. 
All the other companies London, however, may 
seen from the comparative table which follows, have done 
very well their latest financial 


1913-14. 1918-19. 


1919-20. 


Trading profit. 
very few the accounts now show gross income, 
have given the trading profits all cases for the last 
two Net profits are much higher level than 
the war, and compared with year ago, there 
substantial increase the figures, spite rising 
expenses, with one two exceptions. The Savoy Hotel 
Company, whose trading profits were increased over 
per cent., anticipated the termination the suspen- 
sion period, and out its trading profit and balance 
for provision for redemption de- 
bentures and deferred interest certificates, and part repay- 
ment mortgage, thus reducing the balance profit 
and loss account from 
preference dividend have since been paid, and £307,800 
the reserve and redemption accounts have been capi- 
talised and distributed bonus shares. The position 
the company is, therefore, far less unsatisfactory than 
would appear from the figures above. The Carlton, an- 
other company which retained its premises throughout 
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the war, also suffered considerably first. For the year 
1914-15 there was net loss over £25,000, and for 
1915-16 loss Since the Armistice, however, 
large profits have been earned. 
which the Carlton Company holds very large interest, 


has also done well, and has resumed payment its sink- 
ing funds. 
increase 


The Ritz Hotel, 


The Burlington Hotels show satisfactory 
has disposed the leases 


Trades, Limited, for £75,000, the investment 


which brings considerably more than the highest 
profit made that hotel during the seven years preceding 
the 


referred the Economist (November 6th, 818). The 


The report Frederick Hotels was recently 


Hotel Great Central was reopened for business 


January last, but the claim against the Government 
has not yet been settled. The necessary repairs and re- 
newals connection with this building and arrears re- 


spect the rest the hotels owned the company have 


been carried out, the payment being met out revenue 
and reserves for the purpose. 
the Gordon Hotels, namely, May 31st last, the Hotel 


the date the report 


Metropole had not yet been handed back, but was 
officially handed back July 21st. The Hotel Victoria 
has been reopened, the Grand Hotel expected 
ready the end the year, and the Metropole now 
being renovated and re-decorated—a lengthy and costly 
process after several years Government occupation. 
The Hotel Cecil has not yet been able produce accounts 
owing delay settlement the compensation claim, 
but the building has been re-opened. The Piccadilly has 
had another good year, and the Strand Hotel, one the 
few hotel companies maintain the level profits through- 
out the war, shows further increase. The agreements 
with the Metropolitan Railway with regard the Baker 
Street Hotel have been cancelled, the scheme has fallen 
through. Smedley’s Hydropathic Company, Matlock, 
shows drop net profits, general expenses having 
risen from £63,200 £77,600. The Waldorf 
shows substantial increase. Romano’s show heavy 
drop net profits, owing increases income-tax and 
expenditure redecoration, but Holborn and Frascati 
have nearly doubled net profits, while Shorts also show 
substantial increase. 

spite the general improvement net profits, there 
are still some blanks the dividend list, owing the fact 
that arrears preference dividend, some cases 
very large amount, have had made 


1911-2 1918-9 1919-20 


% % % % | % % % 9 A | % 

Burlington Hotels nil nil nil nil nil nil nil nil 


The Burlington Hotels had sufficient balance hand 
wipe off all arrears preference dividend, eight and 
a-half-years, but the directors decided pay six and 
half-years’, and carry forward the balance. The 
ton Hotel pays six years preference dividend, and 
shareholders receive dividend and bonus 
per cent. after five blank years. The directors the 
Frederick Hotels have postponed payment ordinary 
dividend until after the settlement the claim against 
the Government respect the occupation the 
Great Central. The Gordon Hotels are two years behind 
with their preference dividend, the directors having de- 
cided carry out certain renovations, while the work 
repair after Government occupation was going on. Short’s 
dividend raised from per cent., and the distri- 
bution Strand Hotel preferred ordinary shares again 
increased, this time per cent. The Waldorf has 
paid per cent. account arrears preference 
dividend, and the directors hope position 
deal with the balance’’ within the next two years. 
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conclude with table shares and yields and showed yield lei per capita. With the same 


basis taxation, for population 17} millions the 


Price Price revenue should produce 1,400 millions. However, many 
Paid| Jul taxes have been increased, and new sources reveny 
Up. 30, tapped, and the recent budget introduced for 1920-21 
1914. 1920. shows estimated yield milliards. 

Burlington Hotels, ordinary Nil Nil REVENUE. Millions 

5 % cumulative pref. 1 Nil 9 8 0 Direct taxes ee 461 lal 
Carlton Hotel, ordinary ...... | 1 44 9 9 9 16 9 Indirect taxes ee eee eee ee eee eee ee 1,901 
Fre erick Hotels 5 % pref. ee 10 5.x 9 7 3 5é 9 7 3 State monopolies re ee 1,035 
Hotel Cecil, 5 % cum. pref.... 5 3 8 6 9 3 8 6 9 Sundry 80 
Strand Hotel, prf. ptg. ord. 6,600 

£10 shares. 

The general level yields fairly high, but not unduly Ministry 
which the companies are engaged. The cost renovation 
and redecoration proving heavy drain for many the 
big companies. the meeting Gorden Hotels, Public Works 
Limited, the end July the chairman remarked that the 
time was not an auspicious one for providing more Agriculture eee ere eee eee 116 
but that the monetary position changes Industry and Commerce 
any way for the better shall most certainly give the Foreign Affairs 
seven-year notes meet the cost reconditioning, re- Supplementary and extraordinary credits ........ 496 
novating, and redecorating,’’ which excess any 
payment made the Government. The prospectus states 6,600 


that although the Governments have paid some com- 
for these hotels during their occupation, the 
amount has been inadequate compared with the income 
that would have been earned the hotels during the 


period refer this issue another 
column. 


lei 340 per head, pre-war exchange 
10s to-day’s exchange. 

possible criticise adversely the deficit 509 
millions the present budget, but must remembered 
that large sums are being expended various ways, such 
the railways and rolling stock, which were left ina 
deplorable state after the evacuation Germany. The 
bad state the railways and roads, and the serious lack 
transport has hampered the recovery Roumania more 
than anything, but much work being carried out, and 
large material and rolling stock have been 


FINANCIAL POSITION. 


THE population Old Roumania 1914 was about 
millions, and the National Debt, interior 


Lei 1,750,000, the pre-war exchange, 
showing total indebtedness per capita Lei 230. 
To-day the population Greater Roumania estimated 
174 millions, and the National Debt milliards 
lei, showing liability Lei 1,400 per capita. The 
individual’s share the country’s debt 
approximately six times his pre-war burden, and com- 
parisons with Britain, France, belligerent 
Countries the war are favourable the Roumanian. 
The present estimated debt milliards made 
follows 
Lei. 
milliards for the withdrawal notes issued during the German 
for the withdrawal kronen notes current Tran- 
sylvania, &c. 
milliard for the withdrawal the rouble currency Bessarabia. 


that portion the public debt Hungary and Russia 


which falls the share the new provinces 
Greater Roumania. 


milliards Consolidated Debt old Roumania. 

milliards Floating Debt. 

The calling the above kronen, rouble, and Banque 
Générale notes now being carried out, and proposed 
convert per cent. these and also per cent. 
the National Bank notes into funded debt. this con- 
version can carried out, should cause marked 
the value the leu. 
circulation will 
head, which sum 
France 
present time. 

The normal rey 
with its populatio 


The currency left 
250 lei per 
pares very favourably with such 
ith 800 francs per capita the 


enue before the war for Old Roumania 
millions was 600 millions lei, 


ordered, and are course delivery from America, 


England, and Canada. 
Recently certain journals Bucharest have been advo 
cating the imposition new taxes, such tax war 


profits and income-tax. 


provision has been made the Budget for the cost 


reconstruction devastated areas, extension rail- 
ways, creation mercantile marine service, and payment 
war civilians, but supplementary budget 


will probably introduced later the financial 


Notes. 


Defence the Realm fifth and final 
report the Defence the Realm Losses Royal Com- 
mission (Cmd. 1044, price 6d) issued this week. 
tuted 1916, the Commission has held 
and reported respect 5,979 applications; lump sum 
payments have been awarded, amoynting the aggregate 
£6,554,809, and periodical payments the rate 
against claims approximately 
August 16th last the functions the 


Commission were taken over the War Compensation 
Court under the Indemnity Act, 1920. 


The First Six Months’ Railway Figures.—We have now 


treated the figures, recently published, the first 
months the financial year did those for 


June, 1920, the Economist August 21, 1920, 
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compared them with the corresponding period 1919, 
shown Command Paper 815. The result below 


Proportion 
pril-| Jan 
Less for collection, delivery, 
wagon hire, GBs 4,120,295 1,035,561 251 
Total gross receipts ........ 
EXPENDITURE. 
Rates and taxes 1,444,372 
Government Guarantee— 
Interest capital.............. 579,000 
Net Government liability ........ 15,640,551 


The outstanding features would appear 
although from August 5th September 
eight weeks—there was increase over 1919 per 
cent. passenger fares and season tickets, and from 
September large increase fares, the 
passenger receipts for the six months increased 4.7 per 
cent. only. The goods rates had the benefit for the whole 
period the increase made last January, and for one 
month the further advance made September These 
account for the increase 69.5 per cent. The noteworthy 
point the expenditure that there less increase now 
the traffic expenses than earlier the year, also the 
running expenses, but more maintenance way and 
works and rolling stock. This evidence, doubt, 
that the cost material has had greater influence than 
the cost wages. satisfactory feature the present 
table that the other the railways 
begun pay; the only losing transaction now canals. 
The loss over month docks, harbours, 
and wharves has, apparently, been swept away the 
increased charges recently sanctioned. figures for 
October, issued yesterday, show the serious effects the 
coal strike upon revenue, the net Government liability for 
the month being compared with surplus 
for September. Passenger receipts fell from 
£8,795,200, and receipts from goods 
October. 


British report the British Cellulose 
and Chemical Manufacturing Company for the year ended 
June 30, 1920, shows that the balance credit profit 
and loss account £85,007. The loss the year’s 
operations amounted Referring the 
installation large silk plant,’’ the report proceeds 
state that manufacture was only possible com- 
paratively small scale.’’ the prospectus the company, 
published March last, was stated that the instal- 
ment plant having output three tons artificial 
silk day expected begin immediately, and orders 
will forthwith placed for additional plant, which the 
end the year will raise the production artificial silk 
total nine tons Perhaps His Majesty’s 
Government did not read the prospectus before taking 
the £1,450,000 preference shares the company, but our 
comment the issue when appeared March was: 
The directors are men wide experience, but the com- 
pany has yet prove that can produce artificial silk 
commercial basis.’’ possible that Government 
financial support the company caused some people 
invest the undertaking who otherwise would never 
have done so. The balance-sheet interesting study 
bookkeeping. Total assets amount £6,790,625. 
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HARRISONS GROSFIELD, LIMITED. 


ISSUED CAPITAL .... 
1-4, Great Tower Street, London, E.C.3. 


With 
Branches Ceylon, F.M.S., Dutch East Indies, 
Canada, Japan, and elsewhere. 


Agents and Secretaries for TEA, RUBBER AND OTHER 
PRODUCE ESTATES AND COMPANIES. 


General Consignment and Commission Business undertaken London Abroad 


Amongst these assets the following items are worthy 
notice Inaugural production expenses 
preliminary expenses (c) goodwill, 
patents, and patent rights, should also 
noted that the auditors’ report reads subject provision 
for depreciation, our opinion the foregoing balance-sheet 
properly drawn up. These preference 
shares are now quoted round about 12s 6d. The difference 
between the statements given the March prospectus and 
the results shown the first report requires good 
more explanation than vouchsafed the latter. 


Coal Output.—A further improvement shown the 
figures coal production for the week ended Novem- 
ber which compares with that the three previous 
weeks follows 


Oct. 30. Nov. 20. 
Tons. Tons. Tons. Tons. 
Northumberland ........ 1,500 31,400 268,200 
Lancashire, Cheshire, and North 

Derby, Nottingham, and Leicester 100 54,300 668,100 
Stafford, Shropshire, Warwick, 

South Wales and Monmouthshire 300 
Other English districts.......... 100 31,900 113,100 


The best previous output any week since May 31, 1919, 
was 4,989,666 tons for the week ended April 24, 1920. 
order entitled the Coal (Bunkering and Export) Prices 
Revocation Order and Direction, 1920, has been issued 
the Board Trade, the effect which free the 
trade export coal from all restrictions hitherto 
imposed affecting prices and conditions sale. The 
quantity and description coal which may exported 
supplied for foreign bunkering remains subject 
existing restrictions. 


Scheme was announced the Press 
the National Debt Commissioners, Wednesday, that 
the Treasury have decided exercise the option, under 
Clause Scheme for Regulation Foreign Ex- 
changes, returning the following shares and bonds 
March 1921, from which date the additional allowance 
will cease :—Baltimore and Ohio Railroad Common; 
Chicago, Milwaukee and Paul Railway per cent. Non- 
Cum. Pref.; Great Northern Railway (U.S.A.) Iron Ore 
Certificates Moline Plow Co. per cent. First Cum. Pref. 
United States Steel Corporation Common; Argentine 
Government per cent. Loan 1910; Argentine Govern- 
ment per Cent. Irrigation bonds, 1949, First Series 
Chilian Government per Cent. Annuities, Series 
and C.; Chilian Government per Cent. Loan 
Chilian Government per Cent. Loan 1887; Chilian 
Government per Cent. Loan 1889; Chilian Govern- 
ment per Cent. Loan Japanese Government 
per Cent. Sterling Loan, 1925, Second Series Dominion 
Iron and Steel Co., Limited, per cent. Cons. Mortgage 
Bonds, 1939; Manila Electric Railroad and Lighting Cor- 
poration per cent. 50-Year First Lien 1953; Steel Co. 
Canada per Cent. First Mortgage and Collateral Trust 
Bonds, 1940. 
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Security Values. The monthly valuation Stock 
Exchange securities carried out the Bankers’ Magazine 
shows that November there was decrease 1.41 per 
cent. the aggregate market value 387 representative 
securities. 


cent., and American -Railway shares 7.44 per cent. 
Home Railway preference stocks, the other hand, rose 
5.06 per cent. According statistics compiled the 
Commercial Bank London the total valuation the 
ordinary stocks and shares Home Industrial companies, 
quoted the commercial and industrial division the 


Exchange Official List, was, the close the 


month just ended, £298,909,356. The following table 
shows how this compares with the valuation previous 
dates, and also the amount and number capital issues 
home industrial companies 

End 


Number securities 186 183 219 


Amount offered ........ 

The new issue figures were swollen 
Lever issue £4,000,000, Armstrong Whitworth 
issue £3,712,000, and Direct Fish Supplies issue 
The figures for November, 1920, also in- 
cludes Lever issue 4,500,000. 


Nov., End Nov., 
1919. 1920. 


Trade Short the end last week the 
general committee the Federation Master Cotton 
Spinners’ Associations met Manchester and considered 
the state trade. Since the middle October mills 
using Egyptian cotton have only worked four days week, 
the factories being closed Mondays and Saturdays. 
After receiving reports from the several districts, the com- 
mittee decided that drastic reduction yarn production 
the American spinning section was necessary. strong 
recommendation was made the members that short-time 
working should adopted the extent per cent. 
reduction production each week until further notice, 
such curtailment take the form closing the mills 
Monday, and Saturday each week, and only 
run eight hours day Wednesday, Thursday, and 
Friday, thus reducing the working hours from 
per week. was decided that the members should vote 
this proposal, and the ballot papers had returned 
not later than last Thursday morning. Before scheme 
short-time can put into operation necessary, 
according the rules the Federation, secure the 
consent the owners per cent. the spindles 
the particular section. understood that the result 
the ballot would announced late (Friday), and 
expected that the necessary percentage votes would 
obtained, the trade depression acute, and for 
several weeks spinners have only been able dispose 
comparatively small portion the output, with the 
result that stocks first hands have accumulated 
very inconvenient extent. may said that firms 
ing the Masters’ Federation own about 37,000,000 
spindles engaged American cotton, and about 16,000,000 
spindles using Egyptian cotton. 


Financial Conditions Japan.—Money having been 
abundant since the crisis last spring, and trade and 
industry having used the intervening period for readjust- 
ment, was hoped that financial conditions Japan were 
the high road recovery. Latest advices from Tokyo, 
however, record setback November. The Agricultural 
and Industrial Savings Bank Tokyo has been declared 
insolvent. The bank was small concern with capital 
yen, that its own direct results this failure 
Was not Nevertheless, the event caused 
revival nervousness and apprehension. addition 
general market depression was produced falls the 
Prices silver and cotton, the the foreign 
sugar slowness the export trade, and con- 


ort markets, The silk mark 
the end November was still dull spite 
ning purchases stocks the Imperial Filature 
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British and Indian Funds declined 0.48 per 
cent., Foreign and Colonial Corporation stocks 2.52 per 


245,035 
£298,909,356 


Company. Stock markets are fairly firm. The Bank 
note circulation amounts 1,180,000,000 yen, ‘and 
advances the Bank Japan 191,000,000 ‘The 
discount rate remains unchanged, and money 
quoted 3.6 per cent. 


The New Order Obregon was 
indicate that the business outlook regarded pro 
mising the country quiet, and the population believed 
war-weary and ready settle regular work. The 
question the oil royalties instituted President 
Carranza referred toa Commission. Their legali 
depends the interpretation conflicting clauses the 
Constitution 1918, and they have called forth 
British protest, and constitute the chief danger the 
relations Mexico with the United States. are 
reported Vera Cruz and elsewhere, promoted, accordin 
the New York Press, Russian and Italian 
but these reports may taken with 
There have also been rumours differences between the 
Supreme Court (reputed Carranzist) and the new 
Administration, and between Huerta and Obregon, 
and Radical are ascribed leading 
porters the new Government. But they have evidently 
merely trying reassure all sections opinion 
Mexico. Unfortunately, Senator Harding has been unable 
meet the new President, either Texas his way 
home; but the reports from New York suggest that his 
waiting,’’ and that, unlike some 
Republicans, desires give General Obregon’s 
Government fair chance. Texan feeling said 
well-disposed the Mexicans and adverse American 
intervention. Germany and have recognised the 
new Government the United States, spite Colley’s 
recent announcement, has not yet done so; but stated 
have that Treaty should formulated 
Commission. the whole, the outlook hopeful. 
Local and labour disturbances may occur, but must 
remembered that are chiefly dependent New York 
for news them, that they easily exaggerated 
and that there are people America—as 
where—who will see Bolshevism anywhere. 


Mesopotamian Oil American Note 
marised The Times November 27th, substantially 
demand for the open door for traders and prospectors 
all mandated territories, irrespective concessions granted 
before the war. Though the United States (through the 
action Congress) has been precluded from helping 
frame the Mandates, the Note contends that they were 
made possible the American share winning the war, 
and therefore insists that they shall not 
firm any exclusive rights asserted Mesopotamia Great 
Britain and France the strength pre-war concessions 
otherwise. Whether such rights have legally 
cancelled the war, any action during its 
the part the Porte, interesting problem for 
international jurists, and the position the United States 
would obviously much stronger that Power had 
formally joined the war against Turkey, had ratified 
the Treaty Versailles. Presumably, however, com 
templates the cancellation all oil rights which may have 
been acquired hitherto Mesopotamia subjects any 
Power whatever. And fair remember (as Sydney 
Brooks notes Financial Times) that the 


American need oil increasingly urgent, and that the 


best foreign fields outside Mexico are British hands. 
But seems utterly unlikely that the 


Government will try mend matters. disposing 


its interests oil properties the Middle East, 
alleged telegram from New York. 
the Anglo-Persian Oil Company, when announced 


1914, Was stated aim securing supply oil fuel 


for the Navy independent any future monopolist com- 


its policy has been followed Bill introduced 


last May Congress, providing for similar, but much 


more comprehensive, action the United States 
Neither Power could afford let the fuel 


ment. 
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and Report.—The report the Peninsulat and 
Oriental Steam Navigation Company for the year ended 
September 30th states that the cost overhauling the 
steamérs which were severely knocked about during the 
war has been very serious, and has materially reduced the 
result the year’s operations.’’ impossible ascer- 
tain how the past year’s results compare with those 
years, for the net given after making 
allocations unstated amounts depreciation and 
the insurance fund. year ago the figure was disclosed 
after providing for depreciation and adding £500,000 
reserve, the contingent fund, and 
fhe provident good service fund. The table below shows 
the published figures for the past six years 


balance-sheet) has ‘been increased 
£661,514, while the special reserve 
stability the diamond trade been 
from Diamonds unsold are 
entered 


and further small increase profits 
shown the report and Limited, for 
the year ended last, the total, after placing 
£35,500 depreciation, against £53,000 ago, 
and allowing for excess profits duty and corporation tax, 
amounting against for the 
previous year. The table below gives summary 


results since 1906 


After Depre- and Insurance Reserve, 

Preferred 152, 152; 152,000 3,102,952 19,096 42,500 525,000 

78,1 85,3 92,71 91,727 115,230 111,938 2,634, 


The distribution the deferred stock raised from 
per cent., free income-tax, and addition 


100,000 


justification put forward for this that the companies 

which have become associated with the and have, year the 


preferred ordinary stock has been converted 
into per cent. preference shares, and the ordinary 
shares, have been increased 
partly the capitalisation reserves. The dividends 
the per cent. preference and preference shares 
absorb and goes the ordinary 
shares, being the rate per cent. year ago 

went the ordinary shares, equivalent 
percent. The War Contingencies fund credited with 
marine and fire underwriting account with 
and depreciation investments account with 
carried forward. The balance-sheet shows 
£3,090,200 creditors, but the reserve 
£5,500,000 has been wiped out the capitalisation men- 
tioned above. Debtors have increased 
stocks £969,400, cash £677,500, and advances 
subsidiary companies The auditors point 
out that certain assets whose value has been largely affec- 
ted war and subsequent conditions remain book 
values. Against probable loss these, however, the war 
contingencies fund, which, with the latest allocation, will 
amount £3,000,000, has been established. 


far, contributed very moderate dividends the and 
exchequer, the policy having been husband their 
resources. This being the case, there has been incre- 
ment the value the and holdings associated 
companies which all cases stand the purchase price 
the books the company.’’ year ago approximately 
deferred stock was distributed 
The actual increase deferred stock proves have been 
£190,885. The balance-sheet, which analysed 
later column, again includes all the assets one enormous 
item £22,593,500. Such astounding brevity makes 
coincidence that the auditors’ certificate not quite 
the customary form, and omits the usual phrase giving 
opinion that the balance-sheet properly drawn 
exhibit true and correct view the state 
the company’s &c. The report states that 
controlling interest has recently been acquired 
General Steam Company. The transaction was completed 
November rst, and not included this year’s 
accounts. The tonnage the company’s fleet given 
tons, against 554,013 tons ago. 


Henry Tate and substantial expansion trading 
profits the report Henry Tate and Sons 
for the year ended Septerrber last, and the net 
amount income-tax paid was only £11,630, com- 
pared with for the previous year, the increase 
the amount available for distribution still larger. the 
following table the results for the past four years and 
for 1913-14 are set out 


Beers Report.—The accounts Beers Con- 
Mines, Limited, covering the year ended 
last, which have been published this week, 
show .marked improvement. 
against the previous year. 
Receipts diamond account brought 
against but interest and dividends invest- 
ments, after adjusting reserve and special investments 
market prices June 30, were £208,109, 
with £332,563 year ago. After deducting all 
charges, the sum carried appropriation account 
against £3,921,876. Changes the 
balance-sheet are analysed the usual column this 
issue. Dividends 20s per share have been distributed 
the 10s preference shares, and 60s per share 
the deferred shares 10s each, with 


Year Ended 
September 


1916. 1917. 


Deb. int., fees, 


40s year ago. The unappropriated balance carried 20,000 

general reserve fund stands 

The fund redeem the 


20, 
The 
The 
the 
sup- 
e . 
3 
1914. 1918. 1919, 1920. 
294,251 
20,000 
16,500 
44,621 


984 


will seen that although profits have risen consider- 
ably. since 1916, they are still well below the pre-war 
figure. 1914-15 trading profit fell During 
the year 1918-19 the ordinary capital was doubled, and the 
rate dividend fell from 12} per cent. For the 
past year has been increased per cent., and after 
transferring £20,000 reserve, the balance forward 
increased £44,600 £95,500. The balance-sheet 
stocks sugar, the latter now standing 
compared with September 30, 
1914. 


Amalgamated Cotton Mills Trust.—The second annua 
report the Amalgamated Cotton Mills Trust, covering 
the year ended October last, shows net profits 
against for the first year working. 
October 31, 1919, the issued capital the company 
was £1,000,000. now three new issues 
having been made since the issue the previous report 
follows December, 1919, 1,300,000 ordinary 
shares each per share; (2) April, 1920, 
2,250,000 ordinary shares each, issued fully 
paid the existing ordinary shareholders the propor- 
tion three for two held, representing distribution 
respect the premiums received the above issue 
ordinary shares; (3) May, 1920, 1,800,000 per cent. 
preference shares each par, and 
ordinary shares each 25s per share. The balance- 
sheet, which analysed the usual column, shows 
bank overdraft which (after deducting cash 
amounts but premiums shares, after 
deducting bonus shares and balance preliminary and 
speech March Lord Fairfax, the chairman the 
company, said: The cotton trade is, and likely 
remain, extremely prosperous for many years 
This suggests that deciding upon the bonus issue 
2,250,000 ordinary shares the directors did not foresee the 
extent the fall values and slackening trade which 
have since occurred. Had they done prudence might 
perhaps have dictated more conservative treatment 
the premiums the December share issue, the direction 
either establishing more powerful reserve writing 
down the value investments cotton mills. The 
ordinary shares the Trust are now quoted about 
19s 3d. March last interim dividend per share 
was paid the 1,500,000 ordinary shares existing that 
date, and now final dividend per share recom- 
mended the 4,650,000 ordinary shares now issued. 
should pointed out that the full advantage the profits 
all the subsidiary companies did not accrue last year. 
Profits, for instance, Horrockses, Crewdson and Co. 
were only available from January 20th, while the Wardle 
Cotton Company was only acquired just before the close 
the financial year. Under the heading profit- 
sharing for the report contains the following 
paragraph The boards the various companies have, 
with the approval the directors this company, made 
arrangements receive loan monev from the emplovees 
terest equivalent the ordinary dividends paid this 
company, provided such deposit shall have been with the 
company for full year, with minimum rate per 
cent. per annum, free the debit side 


Limited, and Messrs Sperling and Co.—A 
issued this week the directors Baldwins, 
Limited, states that offer the nature damages, 
acceptance which they recommend, has been received 


from Messrs Sperling and Co. may recalled that the 
latter, agents for the Northumberland Shipping Com- 
pany, made for the purchase the ordinary 


capital Baldwins, complet 
Before that date, pleted June 3oth 


not fulfilled. 
wins demanding 


The offer now being made per share cash each 
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however, although the necessa 
sary number 
shareholders had accepted the offer, the contract was 


Later litigation was entered into, Bald- 
specific performance the 


December 


shareholder who assented before April 15th last, 
open until December next. The amount required 
will provided the Northumberland Shipping Com, 
pany, and sum £845,000 has been placed with 
Lloyds Bank cover the amount, the costs litigation 
and the costs payable under the original agreement. The 
offer was accompanied proposal that Baldwins should 
enter into contract with the Northumberland Shipping 
Company for supply steel. 


Tue for Tasmania, Ashbolt, 
will read paper before the Royal Society Arts 
(Colonial Section) Tuesday afternoon, December 7th, 
The Trade Australia During and After the 
The chair will taken 4.30 the Rt. Hon. Sir 
1913-17; Governor Western Australia, 1917-20, 


UNITED STATES.—MONEY EASIER 
HEAVY LIQUIDATION AND DECLINES 
ACTIVE FURTHER SLACKENING TRADE 
AND INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
New York, November 19. 


the most important developments here the 
relaxation money. the Stock Exchange this week 
call loan rates dropped per cent. for the time 
month, and funds were liberal supply that 
figure. But greater significance the fact that 
ings time money were larger than for many months 
past. would more accurate say that banks, 
sharp contrast their attitude for several months, are 
now willing make new loans for fixed periods. One 
national bank, for instance, offered between $3,000,000 
and $4,000,000 this week per cent., while some 
money was offered all-industrial for 
days low per cent. Borrowers, however, are not 
particularly anxious get loans for fixed dates those 
high rates, while call money obtainable much lower 
figures. some places throughout the country money 
decidedly easier, and funds from such points are flowing 
this centre take advantage the higher rates now 
prevailing here. Furthermore, the general banking post 
tion has lately shown some improvement, and there are 
indications that the peak the crop-moving demands 
has been passed. Last Saturday’s statement for the 
entire Federal Reserve system showed least some 
lightening the heavy burden which 
have been carrying. About fortnight ago the total 
account and note circulation the twelve central reserve 
banks reached the highest point their history. Last 
week, however, they reduced their loans nearly 
and their outstanding notes more 
$35,000,000; their ratio cash reserve note and 
deposit liabilities now stands 4354 per cent. This 
presents only fractional gain over the preceding week, 
and compares with the low point 42} per cent. touched 
last May but is, nevertheless, the highest ratio reported 
since October 1st. The fact worth noting that after 
the very heavy strain recent months the banks are 
stronger position than they were last While 
time money still quoted the same levels which have 
prevailed for many weeks, some relaxation rates 
confidently expected the near future. Commercial 
displays easier tendency, prime names generally being 
discounted per cent., and exceptionally choice 
per cent. addition the factors mentioned, the 
heavy liquidation stock and commodity markets has 
also contributed the easier tone money. 
Weakness which has characterised the stock market 
ever since the national election, with the exception 
temporary rallies, hecame more pronounced this 
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when violent declines carried many industrial shares 
new low records for the year. Various issues suffered 
repeated losses more points each session for 


the past three four days, while some stocks times 
broke points. The heaviest declines occurred 


steel, oil, shipping, rubber, railway equipment, 
called food stocks. Aggressive bear raids’’ accounted 
for much the selling pressure, and there reason 
believe that very extensive short interest has been 
created. the same time there has been heavy unloading 
long commitments, which revealed much larger specu- 
lative account than was supposed exist. This week’s 
drastic declines reflected further price reductions mer- 
chandise and commodities, increased curtailment textile 
and other manufacturing centres, and greater depression 
than heretofore trade and industry generally. Reduc- 
tions the dividend rates the Ajax Rubber Company 
and the Cuban-American Sugar Company per cent. 
basis, from and per cent. annual basis respectively, 
and the suspension dividends the American Inter- 
national Corporation, served emphasise the difficulties 
which industrial and commercial enterprises 
periencing. “The American International’s action pass- 
ing its dividend was due the exceptional circum- 
stances and requirements this which was taken 
mean that the corporation deemed advisable 
conserve its cash resources order position 
protect and, necessary, assist South American custo- 
mers its subsidiaries. usually happens periods 
heavy liquidation and violent declines the stock 
market, vague rumours are being circulated that some 
mercantile and other concerns different lines are hard 
pressed, and are being over’’ banks. Some 
these rumours are probably well founded; but leading 
bankers declare emphatically that the general financial 
situation sound.’’ Several our 
most prominent financiers said this week that individually 
they knew sore spots.’’ expressed confi- 
dence the future, and looked for easier money con- 
ditions, but intimated that further liquidation securities 
and commodities might take place. the recent severe 
slump, railroad shares also declined, but less extent 
than industrials. Bonds are less active than heretofore, 
and reflect scattered realising, apparently protect stock 
market commitments. While prices many issues have 
suffered somewhat from such forced selling, the general 
undertone the bond market continues firm. There 
lull present offerings new securities. great 
deal financing remains accomplished, both domes- 
tic and foreign, but probably being postponed ex- 
pectation that easier money conditions may enable bor- 
rowers get more favourable terms than have lately 
prevailed. 


Retail trade more active, especially apparel lines, 
demand for which has been stimulated colder weather, 
but the expense values. the other hand, short- 
time schedules and shutdowns have increased manu- 
facturing centres, notably the cotton textile industry. 
Owing new low levels for raw cotton, wholesale prices 
cotton goods have been further reduced many lines, 
without, however, attracting buyers. The extent the 
curtailment production cotton goods manufacturers 
indicated the fact that cotton consumption Octo- 
ber was the smallest for any month since August, 1914. 
Jobbers are beginning pick imported linens, which 
are now being offered this market prices below those 
prevailing Belfast. more activity shown 
the clothing manufacturing trade, following reductions 
per cent. lines for next spring. Price 
recessions and curtailment production are still going 
iron, steel, and kindred trades, well the 
copper industry, and reports from various sections the 
country show that the number workers unemployed 
rapidly increasing. Grain markets have declined 
sharply, corn and oats reaching the lowest November 
levels five years. this connection interesting 
note that Bradstreet’s weekly food price index whole- 
sale prices fell this week below $4.00 for the first time since 
August, 1917. The declines wholesale prices, however, 
have not yet been fully reflected retail quotations, and 
this also the case many other lines. 


NEW LOAN—THE RAILWAY POSI- 
TION—-SCHEMES REORGANISATION—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, November 30. 


THE new per cent. loan, the subscriptions for which 

closed to-night, after having been opened for six 

believed official circles have resulted un- 
paralleled success. The actual figures will not, course, 

known for some days yet, but there doubt the 

total will far exceed that any previous French loan. Esti- 

mates mentioned to-day among bankers ranged from 

milliards, and were alleged based calcula- 

tions arrived from certain known results. Francois- 

Marsal, the Finance Minister, reported (although the 

statement should taken, course, with all reserve) 

have predicted some weeks ago, when the lists were 

opened, that would produce milliards. 

known that (largely, doubt, view the fact that 

the Government had offered pay 5.75 per cent. interest 
all subscriptions received before the lists opened) over 

had been received the end October. 

The success the loan has undoubtedly been considerably 

helped the resolve the French trading world, under 
the auspices the various Chambers Commerce, in- 
vest the whole their receipts Thursday last the 

new issue. The result this effort Paris will probably 

not known before the end the week, but figures 
already received from various centres indicate that the 

sum thus secured extremely large. The Lyons district 
alone stated have produced total over 30,000,000f 
the day question. The total amounts received con- 
nection with the five loans issued since the war began were 
respectively 13, 10, 10, 22, and over milliards (in round 
figures). 

Now that the Chamber has resolved (in the affirmative) 
the problem whether France shall resume diplomatic re- 
lations with the Vatican, the way has become clear for 
the question the reorganisation the 
French railways, accordance with the proposals con- 
tained the Government Bill the subject. The debates 
this Bill are expected cover large number sit- 
tings, and will turn the consideration the best means 
bring the French railway system back paying basis. 
1913 the year’s working the whole the lines showed 
slight profit balance, but 1914 this was transformed 
into loss the State system alone. Dur- 
ing the war the annual deficits were 
365,000,000f (1915), (1916), 
(1917), (1918), while the deficit 
for 1919 will least equal that 1918. The 
deficit for the current year expected exceed very 
seriously that the two previous years, spite large 
increases revenue. Henri Lorin, one the deputies 
for the Gironde, rapporteur for the Public Works Com- 
mission the Chamber, has just presented report 
the Government Railway Bill, which can only described 
economic document the highest importance. Deal- 
ing with the causes the heavy loss the working 
the railways, Lorin attributes this largely the enor- 
mous increase working costs since 1913. The charges 
respect personnel have more than quadrupled 
1913 (the introduction the eight-hours’ day being 
substantial factor this part the account), while the 
average expenditure per employee has increased from 
2,400f 7,466f. Owing the employment many 
young and untrained men, the average degree profes- 
sional aptitude, and the amount work done consider- 
ably less. the same time, the expenditure fuel has 
increased tenfold. The deficit the present year’s work- 
ing, Lorin estimates, will amount about 1,500 mil- 
lions for the current year, while places the probable 
total deficit all the lines the country, the end 
this year, over 5,000,000,000f. 

order bring about the financial reorganisation 
necessary put the railways sound footing, Lorin 
points out that there are two possible methods. One 
the acquisition the whole the railways and their ex- 
ploitation the State the other preserve the various 


‘companies, but transform them unification, and the 


association the State their exploitation. The first 
these systems, which approximates the scheme 
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shareholders). superior railway council would created, 
with view subordinating private interests the SANK FRANCE RATES. 
the working staff, and the users the railways. Financial 
organisation, provided the Bill, would take the form 
which there was deficit. order ensure better re- AND BOURSE DUMPING PRICE RISES 


put forward the Confédération National 


67, ee 


been rejected almost unanimously, Lorin states, the 
Public Works Commission, the ground that would 


adventurous and uncalled-for operation. The second 


method, the view the committee, has for its principal 
characteristics, compromise and new form contract 
between the railways and the public. The Government 
proposals, the Commission are opinion, would create 


above all, obligatory financial and administrative co-opera- 


tion between the five great companies and the State 


system, while would give France better exploitation 


sults, and bring about least balance revenue and 
expenditure, the Bill proposes that premiums shall 
drawn from the receipts each line, before the payment 
made the common fund, and distributed, reward 
working between the personnel 
company, two-thirds the amount distributed 
the working staff. The Superior proposed the 
Bill would consist members, whom would 
drawn from the boards directors the various com- 
panies, would representatives the working staff 
(one for each company), and the remaining would repre- 
sent the general interests the nation, and would 
nominated decree signed the Minister Public 
Works. 

The Bourse has been weak, and, despite temporary 
indications hardness, finished with fresh decline. This 
partly due the large commercial and industrial stocks 
that have been accumulated every country, phenomenon 
which has been particularly prominent France. Despite 
the feeling depression that undoubtedly reigns, French 
Government stocks have remained well demand, the 
per cents actually rising from 55.10 55.80 under the 
influence the new loan, about which the wildest rumours 
are current. Banks are rather stronger than they were, 
Crédit Lyonnais being quoted 1,598, against 1,570, 
Banque France 1,580 after 1,560, Union Parisienne 
1,097 against 1,080. Railways are somewhat 
stronger, though not greater demand, Nord being 
against goo, Orléans 810, against 785, and 
P.L.M. 735, against 718. Metros, however, have 
dropped back from 327 312. Electrical undertakings 
are rather the cold. Rubber weak. Metallurgical 
shares have dropped; give illustration, Longwy 
back from 1,570 1,400, while Chantiers France have 
dropped from 552 and Nazaire from 1,200 
1,115. The metal market generally depressed. 

The returns the Bank France for last week, the 
previous week, and the corresponding week 1913 are 
follows 


DEBTOR. 
Nov. 25, 1920. Nov. 27, 1913. 
Francs. Francs. 


Adjourned payments, Paris 
branches 


Treasury bonds respect 
Advances Foreign Govern. 

ments . 3,965,000,000 ee 3,960,000,000 ee 

Government stock reserve ...... 750 750 


RESULTS INFLATION. 
(FROM OUR CORRESPONDENT.) 
BERLIN, November 27. 

Tue Bill providing for plebiscite Upper Silesia 
decide whether this valuable angle Prussia shall become 
separate State within the Republic has passed through 
the Reichstag. will come into force the plebiscite 
provided for the Versailles Treaty yields majority 
against annexation Poland. The Cabinet, exercising its 
authority under the Industrial Demobilisation law, has 
issued decree restricting the right manufacturers, 
whose business going badly, close their factories 
disperse plant. future such steps may not taken 
without prior notice the authorities, whereupon experts 
will rule whether the proposed measures are inevitable 
not. Where continuation work cannot arranged for, 
plant, patents, may taken over the authorities, 
transferred third person. This decree has come too 
late prevent the dispersion much valuable plant, part 
which has particular, brick-kilns, 
which only 1,200 out 18,000 are being worked, have 
been broken up, and the material used for other purposes. 

The Reichsbank report for the week ending Novem- 
ber 15th relatively favourable. The total public monies 
held increased during the week 
against increase the other side 
circulation declined the note circulation 
having fallen 495,200,000m and the 
Kassenschein circulation 
The last weeks have shown consider- 
able decline the immediate inflation, but potentially the in- 
flation may considered going ahead full speed, 
means except the discounting Treasury bills has yet 
been devised for covering the deficits current State 
penditure. The improved weekly reports merely register 
variations business deals. The Reichsbank has 


this the Government’s tax policy responsible. The 


Reichswirtschaftsrat has now taken this matter up. 
The foreign exchanges during the week continued fall. 


69, the French franc from 477 422, and the Swiss franc 
from 1,153 1,080. Compared with past weeks, these 


ee 884.850 e ‘206,502 


‘ 


through 
majority 
ising its 
aw, has 
taken 
experts. 
itable 
for, 
too 
ant, part 
ed, have 
Novem- 
ther side 
rculation 
and the 
consider- 
the in- 
speed, 
has yet 
State ex- 
register 
issued 
The pre- 
should 
tion that 
its every 
reported 
this 
redit with 
rease the 
Bank, 
and for 
Ip. 
fall. 
viss franc 
ks, these 


1920. 


changes are small, and the Bourse re-acted accordingly, 
and the whole was undecided irregular, with sharp 
rises for individual industrial stocks, declines for others, 


and towards the end the week considerable drop for 


Federal Loans. The per cent. Reichsanleihe, which 


reached Friday (12 points above its price end 
1919), to-day fell 69.50, the cause being foreign specula- 


tive sales, and the per cent. fell from 59.25 58.80. 
The chief Federal Loan, the per cent. War Loan, remains 
unchanged 77.50. Industrial quotations were influenced 
fusion announcements and rumours, and high divi- 
dend declarations. Early the week shipping stocks 
were affected stories new fusions with Herr Stinnes’ 
ever-expanding Rhine-Elbe Union and there was further 
mild boom stocks the basis story the 


foundation heavily capitalised Dutch company for pur- 
pose absorption the two chief German petroleum con- 


cerns. Later the week mining and metal stocks were firm. 
The chief cause was the declaration per cent. divi- 
dend (against only per cent. last year) the Baroper 
Rolling Mill Co. November 2oth the sum quotation 
leading industrial, banking and shipping stocks was 
14,712, against low point June 8,533, earlier 
high point 12,311 March and against 5,424 
September 1919. Ten the leading industrial stocks 
now sell over 1,000. The quotations all these are 
double those November 26, and some are four 
five-fold. Judging the experience Vienna, where 


the foreign exchanges are much higher, and where stocks 
have risen much more than even Germany, there 
limit the possible rise German stocks except re- 


versal the general exchange movement; and this, 


though temporary sharp set-backs occur, there sign. 

The foreign agitation against German dumping attracts 
increased attention. plan impose supplementary im- 
port duties compensate for exchange depreciation re- 


ported from Japan. The Press the former neutral 
countries full reports dumping. the Dutch 
Chamber speaker described the difficult position the 


native diamond, cigar, furniture, wool and 


dustries, and suggested import prohibitions. Scandi- 
navia, the anti-dumping movement complicated plans 
(realised Norway) for partial import prohibitions with 
the aim improving the native exchanges. The Danish 
Government this week refused adopt recommendations 


from the two parties its Exchange Commission recom- 


mending respectively partial import prohibitions, and 
higher import duties. Denmark’s foreign payment balance 
damaged not much excessive general imports, 
reduced exports, high prices foreign coal, and the 
greater price rise imports than exports. Swedish 
industrial circles complain directly dumping. The wool- 
len manufacturers protest against excessive imports from 
England. The Finance Council, recently established, has 
advised the Stockholm Government reject the demand 
for anti-dumping measures this branch, the ground 
that native woollen goods producers raised prices unduly 
during the war, and need the corrective import. 
branches mainly complain against Germany. The Stock- 
holm Iron Institute demands that duties raised much 
500 percent. mentions that German daily wages are 
around crowns Swedish currency, against Swedish 
wage about crowns. The Swedish Electrical In- 
dustries Association has also petitioned the Government, 
stating that German production cost between two-fifths 
and two-thirds Swedish; and another traders’ associa- 
tion complains cheap German freight rates. The Svensk 
Dagblad quotes expert’s figures, showing that German 
wages are fourth Swedish, that Germans pay only 
Swedish crowns per ton for coal, while Swedes pay 160- 
180 crowns, and that general Swedish production cost 
four five times greater than German. 

These figures are accurate present. But cost pro- 
duction for foreign markets naturally only question 
the exchanges, and these vary violently from month 
month. The former German Finance Minister Gothein, 
who has advocated the allowing German prices rise 
world-market levels, with completely free export and 
import they would speedily do, shows the Berlin Tage- 
blatt that the main causes low German production cost 
are the artificially limited domestic and factory rents, 
State-subsidised food, and very low railway fares and 
Many vital items production cost are 
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far lower, gold, than before the war, this although gold 
prices all free markets have risen greatly. Herr Dahl- 
berg, official the Import and Export Licensing 
Bureau, estimates that German production cost about 
third English. Germany loses from dumping, 
although her individual exporters, who charge foreigners 
more than they charge natives, gain, Herr thinks 
that prices English buyers should future calcu- 
lated gold (the actual payment might made any 
currency its gold exchange), and suggests 
basis the pre-war gold price, plus 150 per cent., also 
gold. This would make Germany’s gold export prices 
times high 1914, which would roughly bring them 
world-market levels. 

The German State system checking unprofitable dump- 
ing far pursued has been unsuccessful. The Aussen- 
handelsstellen (Foreign Trade Boards) have principle 
refused sanction exporting prices materially below 
those world-markets. The prices each export deal 
are considered the light ‘the exchange the day. 
But the Trade Boards, overridden the Reichswirtschafts- 
Ministry, and retarded needlessly involved procedure, 
work slowly and the exchanges (not mention the pro- 
duction cost marks, and the production cost foreign 
mechanism fails. All last summer Germans had great 
difficulty the foreign exchanges had fallen 
heavily, and the official price-testing mechanism could not 
keep with them. the last few months contrary 
movement has taken place; the foreign exchanges have 
risen, and export prices have not been equally rapidly 
adjusted, many Germans are exporting far below world 
levels, they were the height the anti-Dumping 
campaign December, 1919. How badly the price-testing 
mechanism works shown the fact that only now, 
when Germans can easily outsell foreigners, have the ex- 
port duties iron and mechanical articles been altogether 
removed. During the summer, when export deals almost 
ceased, the duties were rigorously enforced. 
conditions there very natural agitation among business 
men against the whole system export and import price- 
control. 

present there are indications new native price- 
rise, which home prices have heen fairly stable late, 
will introduce additional complication. The metal trades 
employees have denounced their wage-agreements, and 
are demanding per cent. rise wages, the ground 
the upward moving living index. The coal corporations 
have demanded extra 17.50m per ton. Their last de- 
mand, made the autumn, was refused the Reichswirt- 
schafts-Ministry, except the case brown coal, which 
was raised marks ton. Prices black coal have not 
been altered since May. heavy increase railway fares 
and rates impending. Experts’ Commission has 
unanimously recommended this, suggesting the doubling 
prices, the only way fighting the present deficit 
milliards. Reckoned gold, German fares and rates 
are only about third those before the war. The 
Federal Railway Department hopes save milliards 
scraping and paring, one measure being the discharge 
useless workmen, whose annual wages total milliards. 
far the Government’s system fixing charges for 
State services (railways, posts, &c.) has been thoroughly 
bad. Instead raising charges good time, 
counterbalance the depreciation has waited 
until enormous deficits are reported; and has then raised 
charges half-heartedly, with the result that deficits con- 
tinue, that more paper money must printed, that 
new belated and half-hearted rise becomes inevitable. 
Germans to-day pay, relatively their inflated in- 
comes, far less than before the war for rent, food, travel- 
ling and postages, there reason for this policy. 
The official justification that the inflation temporary, 
and that when ceases State expenditure will reduced 
there is, therefore, use raising prices enormously 
order merely cut them down again. fact, however, 
the deficits which result from this process, being covered 
bank-note printing, themselves postpone the return 
normal price-level. Meantime, the benevolent plan let 
off easily not realised the currency watering un- 
fairly impoverishes some classes, and unfairly enriches 
others and pure accident substituted for in- 
cidence public burdens. 
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TARIFF COMMISSION—SITTINGS 
MARITIME PROVINCES—VIEWS THE 
FARMERS AND MANUFACTURERS—ARGUMENTS 
ABOUT THE BRITISH PREFERENCE—BUSINESS 
AND FINANCIAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
November 19. 


Tue Commission has during the past three weeks 
held sessions series points the Maritime Pro- 
and Quebec, and has just concluded the Montreal 
hearing, which has occupied five days and produced 
enormous mass evidence. Prince Edward Island 
Arcadian community, which relies for its very marked 
prosperity upon agriculture, fisheries, and new and very 
successful industry farming black foxes. There are 
some lobster canneries, and few small industries sub- 
sidiary but the manufacturing element 
has real strength, and result the evidence proffered 
the Commission was almost wholly critical the tariff. 
Sydney, Nova Scotia, the representatives the iron, 
steel and coal companies, whom Grant Morden 
trying consolidate under the wing the British Empire 
Steel Corporation, were present full force, and presented 
the Commission elaborate verbal and written pleas 
behalf their industries. Elsewhere the manutacturers 
had usually been content ask for the maintenance 
their existing protection, but the spokesmen the coal 
and steel industries Nova Scotia boldly demanded 
increased measure protection. Some them told 
most doleful story about the condition and prospects 
their enterprises, and highly doubtful Colonel 
Morden would like see their evidence submitted 
the scrutiny prospective investors his new corpora- 
tion. Halifax variety industries presented pleas 
for continued protection. There was considerable evidence 
from fish companies and individual fishermen, and they 
united the view that the industry was unsatisfac- 
tory condition. Fishermen stated that they were quite 
unable dispose their catches. John and 
Moncton, New Brunswick, representatives cotton, 
brush, underwear, and other factories urged the continu- 
ance their protection. these three last points severe 
criticism the tariff was offered the farmers, who 
are now building strong organisations imitation 
the Western graingrowers. There, Quebec, the 
main indictment the farming classes against the tariff 
that they cannot afford pay the wages which urban 
industries operating under the privileges the tariff are 
able offer, that hundreds men and women have 
been attracted from the farms the factories, causing 
serious labour shortage the former, and that, while 
high prices have shown increase the value farm 
production, there decline volume which danger- 
ous country relying for its export trade its agri- 
cultural products. There abundant evidence that this 
migration from the country the towns has reached 
serious pitch recent years. 

But all the sittings Quebec the protectionist side 
had long string champions. Quebec the chief 
boot-making centre Canada, and there are tanneries, 
tobacco, and jam factories. Three Rivers there are 
two shipyards, two cotton factories, and varied list 
other industries which have been attracted the cheap 
power available the Maurice and other rivers. 
Sherbrooke thriving manufacturing centre which 
full the branch factories large American corporations. 
the Quebec sessions was noticeable that the perils 
British competition, which the exchange situation has 
enhanced, were continually insisted on; there were signs 
subtle appeal the anti-Imperialist sentiment the 
French-Canadians. But the usual demand was for the 
continuance the existing tariff schedules. 

the Montreal session the manufacturers brought 
their heaviest batteries, and most the major industries 


presented long and elaborate memorials. Well-known in- 
dustrial magnates like Sir Charles Gordon, president 


the Dominion Textile Company 


dent the Canada Cement Company, came plead the 


cause their respective industries. general trend 


their case was that Canadian indust 
constant shadow competition with som 
strongest and most efficient organisations 

that the paucity the population made the mar 
and specialisation costly that climatic condit 
tated extra expenses construction and mainte 
that large amount raw material had 
from abroad, and duties had often paid 


lay under the 
the 
the world; 
narrow 
nance and 
brought 


machinery 
view these handicaps, from most which American 


industries were free, adequate protection was necessary 


urban industry was have any prospect development 
Canada. But even Montreal the anti-protectionist 


case did not default. Apart from the farmers, 


individual witnesses criticised the tariff and suggested 
reductions. McCall, the iron and 
steel merchants, thought many the schedules affecting 
his business were too high, and representatives chocolate 
firms took similar line. The Association British 
Agents sent spokesman suggest extension the 
British preference, and asked for some changes the 
administration the tariff. Professor Archibald McGoun, 
formerly the staff McGill University, submitted 
interesting memorial asking for revenue tariff against 
British goods, and outlining its advantages. The British 
preference has been under frequent discussion, and the 
general impression that while the exchange situation 
helping matters the increase ocean freight rates has 
made large inroads its value. Jones describe 
almost valueless. 

difficult give good report the general 
economic situation Canada. Before the Commission 
numerous manufacturers either prophesied threatened 
that their tariff protection was cancelled they would 
compelled close their factories. But the sad fact 
that with their precious schedules still intact many them 
are either closing their establishments seriously curtail- 
ing production. The shipbuilding industry has practically 
come standstill, and the sawmill and lumber business 
British Columbia similar condition. Montreal 
the delegate the metal workers told the Commission that 
4,000, about per cent., the members their 
unions Montreal were out employment. the same 
city there general unemployment the clothing 
ness. the same industrial centres, 
and every city Canada has to-day serious 
contingent unemployed. There good demand for 
unskilled labour the mines and woods the East, but 
the urban workers are loath face the hardships 
Canadian winter the country, The situation 
means desperate yet, and luckily many the workers have 
accumulated some considerable savings. But already 
plain that Canada will have serious unemployment 
blem upon her hands before the winter 

Nor the financial prospect bright. During the past 
fortnight wave liquidation has swept over the Canadian 
markets, and brought them the verge demoralisation. 
All stocks have suffered, but the chief victims were the 
sugars. generally understood that most the 
refineries have suffered enormous losses, and will find great 
difficulty pulling through. The common stock the 
Atlantic Sugar Refinery Company, which last spring was 
demand 160, has this week been selling and 
still lower. Some the other breaks have been equally 
spectacular, and even the paper stocks suffered the 
general decline. the time writing there some 
what steadier tone, but there sign any 
movement. speculative sentiment has vanished. 
Money just tight and hard get ever, and the 
banks are keeping very close and anxious watch upon the 
situation. The disposal the crop still provides some 
problems, but wheat beginning move more freely out 
the West, and believed that the British Government 
has come quietly into the market buyer. The mills 
the United States have also helped the situation 
making some purchases. There has been decline 
Customs returns, but the sales and luxury taxes 
proving fruitful beyond the Finance Minister’s 
tions, though they are detested the merchants 
damaging business, and are the theme constant 


tests. Next week the Railway Commission will 


review, the request the Government, its 
giving the railways substantial increase rates. 
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POLICY—THE 
BOMBAY MONEY. 


(BY OUR CORRESPONDENT.) 
November 13. 


controversy which has raged over the question 
Indian exchange since the Government India 
announced its decision withdraw Reverse Councils 
from sale has now abated. Government has definitely 
stated, reply query the Bengal Cham- 
ber Commerce, that these sales are not likely 
resumed. This statement has caused general satisfaction, 
for although there are panicky commercial interests which 
would welcome official aid from Simla—or from anywhere 
else long the rupee kept above two shillings—there 
decidedly larger community India who would look 
upon further Governmental interference with the utmost 
concern. The rupee struck the low-water line 6d, 
but has during the past fortnight carried itself 8d. 
gradual rise anticipated many quarters, although 
India’s commercial and financial house means yet 
order. still suffer from adverse trade balance; 
the prospects both jute and cotton crops are causing 
concern; exports are still tied, with the exception 
wheat, which was recently released, but has not yet found 
its way the foreign home markets. Anxiety, 
course, centres the export problem, and the local 
(Bombay) Chamber Commerce has echoed general 
trading feelings asking Government for clear state- 
ment regarding export policy. 

The Bombay Loan was gigantic success, over nine 
crores rupees being raised public subscription. 
Much the success the Loan attributable the 
banks’ easily accessible system advances subscribers. 
Money tight the city, although there plenty it. 
Everyone realises that these are anxious times. The in- 
auguration the new Legislative Councils, coupled with 
firm stand the part the Government regard 
Gandhi’s Non-Co-operation programme, will and 
would clear the air considerably. Despite, however, the 
tightness for grows daily, and the 
Bank Bombay cash reserve has declined the extent 
291 lakhs. Government has withdrawn 
lakhs, and private deposits have decreased 200 
lakhs. Bazaar rates are, consequence, high; now 
costs per cent. per annum finance ready gold and 
deliver the settlement due fortnight hence. 

Another result the present money scarcity 
found the fact that the promotion new joint stock 
companies has for the time being ceased, and great diffi- 
culty being felt finding the wherewithal pay 
calls recently floated companies. Quotations for recent 
issues are many cases discount. 

Since the beginning the month the three Presidency 
hanks have raised their rates, Bombay and Bengal declar- 
ing per cent. the 4th instant, and Madras per cent. 
the instant. The cash reserves these banks 
the time writing are:—Bombay, 
Rengal, 10,45,000; Madras, 4,69,00,000. 


NEW AUSTRIAN MINISTRY—NEW 
REGULATION THE TRADE WITH FOREIGN 
BRANCHES THE BANKS THE 
MONARCHY THE NEW NATIONAL STATES— 
ECONOMIC PROSPECTS. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 22. 


THE new Government was appointed November 
Six experts, rather officials, and four Christian- 
Socialists will form the new ministry. Mayr will 
Chancellor and Minister for Foreign Affairs, Grimm 
appointed First President the National Assembly. be- 
lieved that this Ministry will only have settle the food 
question the next few months and help Austria 
pass this winter, while afterwards new coalition the 
parties will -possible, which may guarantee 
Systematic reconstruction the work all good elements. 


The former Austrian Devisenzentrale State institu- 
tion—has been transformed into new private association 
banks and bankers which destined regulate the 
trade foreign exchange. will its duty deliver the 
foreign exchange needed for industrial 
prevent speculation foreign exchange private per- 
sons, and establish clearing office for foreign ex- 
change. Supervision the Government will ensured 
means State commissary. 

The branches the great financial institutions the 
old Monarchy, which are situated now the territory 
the new National States, partly have become independent 
and partly have been joined with national banks finan- 
cial institutions these National States. the last few 
weeks the branches the which are 
situated Czecho-Slovakian territory, have been changed 
into new bank. Together with certain financial groups 


the Bohemian Commercial Bank has been 


with fifty millions Czecho-Slovakian crowns capital, paid 
up. Poland the branches this bank have been trans- 
formed into the Commercial Bank Share-holding Com- 
pany This new Polish bank will have 
capital paid twenty millions Polish marks. 

The financial and economic situation Austria to-day 
may best described state expectancy. Some 
days after the President the Reparation Commission left 
Vienna, the liquidators the Austrian-Hungarian Bank, 
with the general secretary the Liquidation Commission, 
Barry, departed for Paris; also Rapp, the general 
secretary the Austrian-Hungarian Bank has departed 
for Amsterdam. Information about the conference the 
High Council not had. Most the newspapers, 
therefore, are gratifying their readers with news one can 
only describe pure assumption. The last days 
November have brought some little strikes railwaymen. 
The strikers want get more and better provisions, 
especially more flour and bread. But the majority 
railwaymen don’t wish risk new strike, which may 
danger for transport foodstuffs for the workers 
the great industrial centres, and there some hope 
that means some little concessions the whole matter 
will settled very soon. The cold which has set the 
last days October continues. consequence which 
there already great scarcity fuel. Peasants are 
anxious for their winter corn, the cold having brought 
snow, which might protect and cover the green corn. 
Scarcity coal and fuel still increasing, the inner 
unrest and quarrels Czecho-Slovakia have had the worst 
consequences for the delivery coal, which has been re- 
duced again considerably. 
will not help there, enabling some imports Polish 
coal, giving Austria part the German coal 
originally destined for France, there serious danger for 
all Austrian industries and railways. 


SWEDEN.—END BUILDING STRIKE—BUSINESS 
TRADE. 


(FROM OUR CORRESPONDENT.) 


November 28. 


Last week brought end eight months’ stoppage 
the building industry this country. hardly 
expected, however, that the building new houses will 
taken larger scale, because the northern climate 
generally prevents the foundation work and the erection 
walls during the coldest months the year, but there 
will plenty with half-finished jobs which 
were deserted when the signal for strike was given last 
April. The stoppage the building industry has, 
course, greatly accentuated the lack housing 
Business practically standstill, and large stocks 
almost every commodity are pressing the market 
heavily. The closing navigation the Northern Baltic 
has caused severe scarcity outward cargoes, and has 
compelled many shipowners lay their ships for want 
remunerative employment. Next month, when the taxes 
fall due, will probably prove very trying one for many 
concerns. The Scandinavian countries, which during the 
war have co-operated many ways, have just summoned 
conference hetween their industrial representatives here, 


the Reparation Commission 
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substantial falling off the imports motor cars and 


discuss various which might jointly under- 
taken relieve industrial distress. 

latest figures for foreign trade during 
October last show decisive reduction imports, whereas 
exports are pretty well maintained. Especially remarkable 


cycles, and evidently stocks these goods are sufficient 
cover consumption for some time come. Sweden’s 
standard export articles, such timber, wood pulp, and 
iron ores, exports showed quite satisfactory figures, but 
exports half-finished iron showed slight 


reduction. 


NORWAY.—BUSINESS SLACK—PENDING RAILWAY 
MARKETS. 


(FROM OUR CORRESPONDENT.) 
November 26. 


slow slower than ever. The wood and 
allied trades are apathetic state, and even the wood 
pulp, cellulose, and paper trade, which for considerable 
time after other lines industry and trade had become 
inactive remained bright condition, now sharing 
the dullness. Acting with other 
papermakers, our mills have decided cur- 
tail production one-third, and even then the output 
more than the market will absorb. Prices timber have 
gone down considerably from the pitch which they had 
climbed couple months ago. expectel, however, 
that foreign purchases, more especially pulp, paper, 
and woodpulp boards, will revive again after New Year, 
not only from the annually recurrent reason that the 
Baltic supplies will cut off ice, but also account 
drought. There now more hope any rain before 
March April, and is, then, absolutely certain that 
lack water for industrial purposes universal nature 
will set very soon all over Scandinavia, which will 
practically stop production. 

The main trouble commercial and social life the 
country the impending railway strike referred 
previous letter. far agreement has been arrived 
at; the railway men have given notice stop work 
December The matter now rests with the Storting. 
Our capital has been visited delegates from the Swedish 
and Danish railway employees, who have promised their 
Norwegian colleagues moral and financial aid, which will, 
course, put the latter into much better position 
fight their cause. 

The stock exchange remains inactive, but there have 
been less drops the value stocks lately. The imports 
practically all kinds commodities are constantly de- 
creasing, and now are nearing normal figures. Though the 
exchanges remain state very adverse this country, 
these reduced exports are hoped, and by, create 
improvement. 


DENMARK.—TRADE POLICY FALLING PRICES— 
STOCK MARKETS AND EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, November 26. 


has apparently, somewhat suddenly 
come over the Danish com- 
mercial policy. They have some extent discarded the 
views embodied the report the Foreign Exchange 
Commission. Several factors have brought about this 
change, amongst them the fall prices many com- 
the doings the Brussels Conference, and the 
trend events and public opinion elsewhere. Under 
the Government, diverse 


change Commission, inasmuch 


beneficial effects might prove minor 
compared with the drawbacks likely 
Nor the Government consider further rationing 


THE ECONOMIST. 


articles food, likewise recommended the Commi 
likely have the desired effect, and the Government 
cannot agree with the views expressed influential 
section the Commission, recommending 
increase the duty means limiting The 
Government further refer the fact that conditions 
apparently show tendency towards bringing about 
satisfactory balance the matter Denmark’s foreign 
commerce. 
some 700,000,000 kr, against 1,100,000,000 for 
1919, and prices the world’s markets have fallen 
since the Commission was appointed, and show con 
tinued tendency drop. 
that Danish consumers shall reap the benefit this 
prices, without undue hindrance. 
country which far the greatest importance Den. 
mark the matter foreign trade, the Government 
have decided upon direct negotiations with the British 
authorities, and the Minister Commerce, the Minister 
Agriculture, and his Excellency Andersen, the 
founder the East Asiatic Company, have proceeded 
England for that purpose. 
England awaited with interest. 


December 


The deficit the present year estimated 


The Government are anxious 


England the 


The outcome this visit 


Another war time restriction being removed, the 


Government having introduced Bill purporting bring 
the Freight Board end. 
critical period for the purpose securing Danish 
tonnage fixed rates for the import into Denmark 
necessary commodities, and universally admitted 
that this arrangement has worked well. 
war restriction regards shipping. The Stock Exchange 
has actually begun show signs revival, the last 
few days having witnessed distinctly better tone, with 
rising quotations for most descriptions shares. The 
foreign exchanges show signs betterment far 
the Danish concerned, with 25.83, and 
742.00. Marks have improved again, and are quoted 


The Board was formed 


This the last 


10.85 (11.35 the previous day), and Swedish krone 
142.50. The movement retail prices does not seem 


favour the consumer; for October bread and flour were 
dearer account new Act taking effect; tea, dried 
fruit, and beer were dearer, butter had risen 1.50 per 
kilo since eggs and milk decidedly dearer coal and 
petroleum coffee and vegetables somewhat lower. 


WATCH INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
GENEVA, November 29. 

November 27th Emile Odier, one the chiefs 
the famous bankers’ firm, Lombard, Odier, Cie., the 
correspondents numerous English 
died Geneva. Odier was member the 
board the Union and most the 
Geneva and Zurich financial holding companies. 

The Government coal 
monopoly institution, for the Swiss home output coal 
has commercial importance—has reduced coal prices 
per cent., and abolished practically all rationing 
coal. Arrivals foreign coal are now practically 
the pre-war level; meanwhile consumption has 
ably decreased. the other hand, the bad climatic 
conditions the last two months—for eight weeks drop 
rain has fallen many parts the country—will 
rent should the next fortnight not see change weather. 

Unemployment the watch industry has seriously 
creased. Several important factories cheaper watches 
have dismissed most their workmen, and factories for 
the manufacture watch parts have closed down. The 
Nationalbank refuses finance production for stock, 
judging the stocks the country already too 
This crisis means caused the existence any 
cheap foreign competition, but due the 
buying power many countries. enough, 
very expensive gold and platinum watches 
still fairly well sold abroad, and chiefly the 
good average Swiss watch which finds buyers. 
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(FROM OUR CORRESPONDENT.) 
New September 11. 


the present time, when our papers are publishing long 
cables about the threatened coal strike England, are 
also having trouble our coal industry. little over 
year ago, owing partly the disorganisation shipping 
caused the war, the dearth coal New Zealand 
became acute that necessitated railway cut last- 
ing several weeks. Since then the coal-miners seem 
have determined prevent stocks from accumulating, 
thinking apparently this policy hold lever enable 
them enforce any their demands. Consequently the 
last months has seen slow policy the mines, 
with sporadic strikes any trivial pretexts. 
This led partial stoppages various industries 
and scarcity coal for various municipal tramway and 
gas systems, until the situation has become almost unbear- 
able. The country has become very restive under these 
conditions. the event general coal strike the 
labourers will certainly throw their lot with the coal- 
miners, and some quarters expected that some 
the railway employees will also out sympathy. The 
miners the State coal mines have been among the worst 
offenders this pin-pricking policy, and recently 
Massey had threaten that unless they ceased striking 
would close the mines down. Upon which they returned 
work. 

Lately the situation has eased slightly, and may 
the threatened dislocation, but there 
feeling that the miners may only biding their time. 
they decide general strike, certain the 
feeling will strongly against them, and the Government 
will have strong support any measures they make take. 
the meantime, the unrest has given great fillip the 
various water power schemes proposed and hand, and 
the next few years will see great extension electrical 
transmission power New Zealand. 


WHAT BANK? 
THE EDITOR THE ECONOMIST. 


interested the maintenance the 
splendid international reputation the British and Irish 
banks and the preservation their status home and 
abroad will agree with Leaf the views expressed 
his address the Bankers’ Institute and with your re- 
marks thereon the necessity better definition 
law what bank and what constitutes it. all wish 
that there statutory definition given which will meet 
the modern wants and satisfy the requirements honest 
trading, that individual, syndicate body may 
carrying that reputable business disreputable 
methods, and thereby lowering the character great 
and growing business interest. Banking has recent 
years grown beyond the limits contemplated all Acts 
Parliament regulating its operations, and there need 
more up-to-date definition and limitation the term 
the public interest. not fair right that the great 
banking institutions the three kingdoms should 
brought the low level being even nominally associated 
with transactions that not come the standard 
their high character, and that individuals bodies calling 
themselves banks, with occasionally 
adjective otherwise, should deceiving the too-con- 
fiding public and often engaged transactions which, 
when exposed the law courts, cannot but considered 
more less than fraudulent dealings. The present 
term bank popularly supposed mean, explained 
Murray’s monumental work, The New English Dic- 
tionary, establishment for the custody money 
received from behalf its customers essential 
duty the payment the order given the cus- 
its profits arise mainly from the investment the 
money left unused That what popularly may 
called bank and the ordinary conception its func- 
tions. But there are institutions this country trading 


THE ECONOMIST. 
NEW ZEALAND.—OOAL POWER. banks and calling themselves qualifying 


adjective which sometimes not fulfil the first conditions 
this definition, the receipt money, and which are 
mere moneylending bodies. only right that such 
institutions and individuals should not allowed trade 
banks and they are doing. The obligations the 
great trust reposed banks the public should 
respected. These institutions should protected, and 


the public, other hand, should safeguarded 


fraud. Organisations, whether run one 
more individuals, which cannot submit the statutory 
tests that the new law should impose should not per- 
mitted use name associated the public mind with 
certain safe.and operations. The 
definition which Leaf suggests appears 
comprehensive and correct. That is, bank 
mean persons who receive from the public, 
current account, money which repayable 
demand cheque who use the word bank any 
derivative that word part the title under which 
they carry 

The legal definition banker elaborately discussed 
the case Stafford Henry (1849), Irish 400, 
and Morse The Law Banking (American), ath Ed., 
well other places and cases. Hart, his 
Law Banking, refers them. the result these 
decisions considers that the following definition which 
gives is, for the purposes English law book, suffi- 
cient. His definition banker one who, the 
ordinary course his business, honours cheques drawn 
upon him persons from and for whom receives 
moneys current 

the Money Lenders Act, 1900 (63 and Vic. 51), 
and the Money Lenders Act, and 
Geo. V., 38, sec. 2), person 
that money-lending who does fide 
carry the business banking insurance 
any business not having for its primary object the 
lending money carnot advertise publish any 
circular implying that carries banking business. 
Nor can anyone registered money-lender under anv 
name, including the word bank,’’ under any name im- 
plying that carries banking business. the 


law evaded every day, one can observe 


the advertising columns the Press, where find 
mere money-lending individuals and firms calling them- 
selves banks with some qualifying word otherwise, such 
tection under the existing law know and see. 

Lord Halsbury, his excellent work The Laws 
England, defines bank corporation, partnership, 
individual carrying the business banking.’’ And 
banker such individual member such partner- 
ship, but for some purposes the term banker’ includes 
corporations partnerships carrying the business 
strictly speaking, the receipt money from 
drawn cheque (Foley Hill, Cas. 28). The 
collection crossed cheques, being statutory necessity, 
part the business banking. The numerous other 
functions undertaken modern bankers, such the pay- 
ment domiciled bills, the custody valuables, and dis- 
counting bills, not come within the direct definition 
banking business. 

The Companies Act, 1862-84, prohibits any company 
partnership more than ten persons formed 
after August 1862, for the purpose carrying 
the business banking unless formed under the Act 
under some other Act Parliament under letters 
patent. The Act permits existing banking companies 
partnerships register under it, and companies regis- 


tered must publish half-yearly statements their capital 


issued, calls made, liabilities assets, and must 
have their accounts audited half-yearly. 

These regulations, definitions, and laws still not 
far enough, and not meet the altered circumstances 
conditions have now face and prowide 
for. Banks should protected against persons in- 
dividuals falsely using the name with 
the public mind sense security, and implies stability 
and safety. Unauthorised bodies individuals 
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despite the Money Lenders Act, able use the name 
bank connection with their operations, while, see 
the definition bank, they not fulfil the first 
essential conditions. 

therefore hoped that Parliament will find time 
come the relief the great banking corporations, and 
pass law which will make inconvenient, not unsafe, 
for any person persons hold themselves out to, the 
too confiding British and Irish public bank, while, 
the same time, they fail fulfil the most essential require- 
ments attaching such institution according 
accepted legal and ordinary conceptions. 

Leaf thanked for calling attention this 
nced his able paper the truly, 


Seaview terrace, Aylesbury road, Dublin. 


SHORT-TERM NOTES. 
THE EDITOR THE ECONOMIST. 


subject the ratio between the assets company 
and new issue notes raises point considerable 
importance, and exposes flaw which has appeared 
number prospectuses recently. 

the prospectuses refer has been the practice 
select one group unsecured liabilities (namely, the 
new issue notes), deduct the other liabilities from the 
assets, and state the ratio which the one figure bears 
the other. 
the public, although the statement the prospectus may 
be, and probably is, literally correct. 

For instance, take the following figures 


Assets (including proceeds notes) ........ 2,000,000 
Liabilities— 

First mortgage debentures ..... £500,000 
Sundry creditors........ 
Audit fee 100 
900,000 
100,000 

——- 1,000,000 

1,000,000 


The debentures are covered four times, while the liabilities, 
taken whole, are covered twice (subject realisation 
the assets). 


covered 10,001 times. 


think must accepted reflection that, the 
total liabilities are covered twice, individual unsecured 


liability can said covered more than twice.—I am, 
yours faithfully, CHARTERED ACCOUNTANT. 


November 1920. 


INDIAN EXCHANGE. 
THE EDITOR THE ECONOMIST. 


letter under this heading, published your 
issue October 2nd, Stocker says that the 
rupee harnessed Why ignore facts? The 
broken away from the golden chariot, 
and careering wildly his own free will. The harness 
must rotten, and will probably now take some catch- 


ing before can again harnessed anything all. 


Your correspondent then states that India can boast 


the convertibility nothing boast about. Stocker 
15th 
will see that out total note circulation Rs.1 
crores more than the total pre-war 

held the Government 

credi- 
hich made fortune out 
one cause—mismanagement. 


examine the Indian Currency Return October 


crores, 

note 
tor country like India, 
the can only 


THE ECONOMIST. 


The result is, many cases, misleading 


But following the reasoning certain 
our financiers, the sundry creditors are covered 
times, the notes are covered times, and the audit fee 


1999, 


THE PACIFIC PHOSPHATE COMPANY'S 
THE EDITOR THE ECONOMIST. 


shareholders the Pacific Phosphate 
pany are not satisfied, are told, with the bargain 
their directors with the Imperial and 
Governments. The sum £3,500,000 inadequat 
they say. Nevertheless, they propose accept rather 
than arbitration about it. The question for the 
ordinary citizen, however, not whether 
necessary, but whether the moment has not arrived for 
full inquiry into the history the company and the cop. 
cession. 

The Pacific Phosphate Company was originally syndi- 
cate composed some influential ex-public 
Members Parliament, and others. Early the present 
century they obtained from friendly Colonial Office con. 
cession for term years dig and export the guano. 
phosphates from Paanopa Island) the 
The only consideration was rent £50 per annum, 
payable the natives the end 1905, and after that 
lieu rent per ton royalty the Imperial Ex. 
chequer all that they exported. Considering that these 
Gilbert phosphates are the finest the world, and are 
estimated amount least 12, and possibly 25, mil- 
lions tons, and that the company’s net profit the 
two millions tons far exported calculated have 
been over two millions pounds, will agreed that 
the company did well for itself. 

From this immense wealth phosphate the whole 
revenue the Gilbert Islands Administration could easily 
have been obtained, but the interests the indigenous 
population were ignored. The phosphate the one great 
the poor sandy soil the Gilberts producing little 
but pandanus and cocoanuts, the principal food the 
natives, and these crops have sometimes failed through 
drought, and the people have been starving. was 
the cocoanuts, however, not the phosphates, that levies 
were made the Administration, and this mode raising 
revenue naturally helped drive the natives work for 
the company. 

Agitation Parliament and the Press failed obtain 
public inquiry into the case, but eventually some gratuitous 
payments were made. 1908 the company exported 
upwards 200,000 tons gave the natives paid 
royalty the Imperial Exchequer 11s, and secured 
net profit £307,205 5d, thus obtaining 614 per 
cent. its real cash capital the end 1909 
the Imperial Exchequer resigned its right the royalty 
favour the Gilbert Islands Treasury. about 
1914 the royalty was increased the money this extra 
brings goes trust fund for the benefit the 
native owners the phosphate property. 

The year before the war, 1913-14, the phosphate ex- 
ports were valued the royalty paid that year 
the Gilbert Island’s Treasury amounted 
18s 6d, the copra dried kernels cocoanuts) exports 
were valued the direct native tax £9,856 
4d, leaving just over among 30,000 natives. 
What the natives pay through indirect taxation hard 
say, but they are charged exceedingly high prices for 
the goods they buy. The war seriously 
ocean-carrying trade, and phosphate exports gradually de- 
creased, but evidently shipping space was found 
for the copra, and the average value these exports 
the nine years 1918-19 was just under 
probably the highest ever attained for nine consecutive 
years there was rise the price copra. The expendi- 
ture has been increasing 1910-11 the revenue 
£13,963 6d, the expenditure 8d; 
1918-19 the revenue came 7d, the 
ture 5s. help balance the account further 
levy, seems, made the copra the form 
export tax per ton. The cry for still more 
revenue. hoped the copra yield will good; 
drought now would certainly have most serious effect 
the finances. Had the natives been justly treated 
gard the Gilberts’ one great asset, the phosphate, there 
would not have been the slightest difficulty about 

The company’s claim the phosphate rests the 
above-mentioned licence given the company the 
Colonial Office, the trustee for the natives, and one 
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December 


not believe that this document, which the interests 
these wards are utterly ignored, can, brought the 
test, upheld valid law, valid equity. 

The company’s claim the Nouru phosphates was 


about, appears, the simple process amalga- 


mating with the German syndicate there. Thus the keep- 
ing prices was insured the mutudl benefit 
British and German shareholders. The company’s profits 
the phosphates exported from this island must have 
been great, but, far aware, statistics have 
been published.—I am, Sir, yours faithfully, 


Books and 


REVIEWS. 


Memcria 
Comercial del 1918. 


(Barcelona) Heinrich and Co., 1920. 
publication this massive annual 800 pages has 
been delayed year, first labour troubles, and then for 
want paper; but the delay has enabled the editor 
revise some the statistics former years, and make 
valuable additions, notably list prices the more 
important commodities for every year since 1890. The 
coloured diagrams. valuable commentary prefixed 
dealing with the minute statistical tables which make 
the bulk the book, and closes with interesting 
summary the effects the trade, shipping, labour 
conditions the province produced the last year 
the war. wasa strangely anomalous year the shipping 
was sunk the Germans, held the 
United States coal and raw materials were scarce trans- 
port home was hampered high prices, food riots, poli- 
cal disturbances, and some 120 strikes the city and 
province Barcelona alone, accompanied 
murders employers and non-unionist workers, were 
coupled with great activity the stock markets, un- 
precedented expansion banking and its profits, in- 
creased shipbuilding, much amalgamation large in- 
dustrial undertakings, and immense rise the value 
real property. The Chamber may congratulated 


this valuable contribution the material economic 
history. 


this very readable book 306 pages Powers first 
sets out show that the United States now easily the 
richest and mightiest power the world, and proceeds 
examine her qualifications for bearing the burden which 
this leadership brings with it. This, says, the 
legacy the war. Anglo-Saxons the mainstay the 
world, and America the mainstay the 
Again more than paid the cost the war 
war-time economies, and have taken Britain’s place 
the creditor the nations. To-day Britain stands not 
merely customer, but suppliant, asking our 
Perhaps there some exaggeration this 
view, but Powers writes with insight and impartiality 
concerning the many problems that face America the 
position leadership which the war has raised her. 


Coming Revolution Great Gerald Gould, 

Fellow University College, London, late Fellow Merton 
College, Oxford. With preface Geo. Lansbury. Collins, 
convinced that redistribution the national 
income communal ownership and workers’ control, 
urgent and inevitable necessity.’’ characteristic 
example the acumen and veracity with which this highly 
educated gentleman discusses his theme, may cite his 
Statement that War Loans, their essence, are 
simply means making the workers pay over and over 
again for war for which they have already worked 
produce the necessary materials. They thus illustrate 
perfection the nature capitalist But the book 
worth looking into specimen the doctrine now 
being provided certain intellectuals for the edifica- 
wage-earners. 


THE 
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BOOKS RECEIVED. 
Capital Levy and Levy War Wealth. 
Pigou. (London) Humphrey Milford. 6d. 
Why Prices and Fall. 
(London) Humphrey Milford. 6d. 
Modern Finance. Emile Burns. (London) Humphre 
The Magazine. December, 1920. 
Waterlow and Sons, Limited. net. 


(London) 


William Law Mathieson. 
Green, and net. 
Mathieson has, this book, traced the various forces 
ing the change the political and social life England whic 
occurred between the outbreak the French Revolution and 
passing the Reform Bill. 
Monthly Review. November, (London) London 
Joint City and Midland Bank, Limited. 
Contains the speech delivered the Right Hon. McKenna 
International before the University Manchester, 


The Dominion Canada. Harvey Fisk. (New York) 
Bankers’ Trust Company. 


Dominion Canada’’ has been published the Bankers 
Trust Company for the purpose giving American business men for 
ready reference, authoritative information about Dominion affairs. 
The Nineteenth Century and After. December, 

(London) Constable and Co., Limited. 4s. 


With interesting article Sir Frederick Chance Public 
House Reform Carlisle.” 
Food Investigation Board. Interim Report the Methods 
Freezing Fish, with Special Reference the 
Handling Large Quantities Gluts. (London) 


Department Scientific and Industrial Research. 
net. 


(London) Longmans, 


(London) Department Scientific and Industrial 
Research. net. 


Lecture Conference for Welfare Supervisors, Held Ballio! 
College, Oxford. (London) Industrial Welfare Society, 
Palace street, S.W. 


The Russian Economist. September-October, 
Journal the Russian 

(London) The Russian Economic Association, 

Queen’s gate place, London, 

The Book the Raleigh, 1921. (Nottingham) The Raleigh 
Cycle Co., Limited. 


This catalogue worthy note being printed throughout 
English, French, Spanish, and Dutch. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 
December 14. 


ACCOUNT. 
December 15. 


Stock Exchange markets have developed more cheerful 
tone most departments the House. The violent liquidation 
the past fortnight, which culminated further flood 
selling Monday, was partially turned off Tuesday, and 
very short time the cessation indiscriminate sales 
bargain-hunting and fair amount genuine investment pur- 
chases. The bears who had been taking liberties with some 
the liquid markets quickly observed the change the situa- 
tion, and their buying fortified the situation, already changed 
for the better the purchases just mentioned. Rumours were 
started the effect that the Bank rate was likely reduced 


early date, and, although nobody placed any reliance 


upon this, had effect brightening the outlook. The 
consequence is, that most the active markets 


tone apparent than the House has experienced for the last 


two three weeks, although general opinica acknowledges 
the possibility further sales having made the end 
the year approaches, and commitments other markets, more 
particularly those connected with commodities, fall due 
financed. 


Consols have been down another low-level record 


cum. dividend, but the price recovered little after the pressure 
sell was relaxed, improvement the War Loan led 
fairly general rally other gilt-edged stocks. Some the 
newly issued scrip, however, continues dull, this being the case 


with the New South Wales per cents. and the Metropolitan 


Water stock, though the advanced 


England 1789-1832. Study Movements. 


1920. 


Report the Lubricants and Lubrication Inguiry 


: 
| 
- 
| 
5 
= 
4 
‘ 
| 
q 
a 
= 
| 
“> 
Be 
3 
ith 


Puree 


4 


= 


disturbed the flatness French bonds. Indeed, 
are somewhat heavy throughout, and the ever- 
present fear Paris selling suffices keep prices down this 

rtment. 

Railways gave way, the thinly veiled hints 
Thomas possible trouble with the railwaymen 
the near future. The Heavy stocks were affected, and Under- 
grounds are also weak. Prior-charge issues, however, 
maintain their prices, with the debentures more especially 
demand. Canadian Pacifics and Grand Trunks have moved 
but little. Mexican Rails continue dormant. Brazilians are 
heavy, and the Cuban descriptions weakened, 
quence the disorganised state business reported from the 
island. Argentine Railways, after extreme depression, hardened 
towards the end the week. Local conditions reported from 
the Argentine Republic are still somewhat discouraging, and 
traffics lend little support the market for the stocks. San 
Antonio Land and Irrigation bonds, after being 35, 
tumbled 20, the unexpected news that the deal which had 
been arranged between the company and Texas financier 
has through. 

The rubber market exceedingly quiet, and, although the 
price the produce rose shade below the worst, this brought 
fresh support. The oil market has been the focus 
interest throughout the week. Owing the fact its 
liquid nature, sales have been possible throughout the times 
crisis, and the Stock Exchange whole has watched the 
market with keen interest, not untouched with anxiety. Prices 
dropped heavily the slump, but sharp recoveries occurred 
soon became apparent that the forced selling had ceased. 
Towards the latter part the week, substantial improvements 
from the lowest prices were shown, and, although the fear 
renewed selling has the effect restraining exuberance, 
hoped that the the liquidation may over. Many 
other industrial departments revolved closely round the move- 
ments the oil market. has not been difficult see where 
selling pressure became exerted. Brewery stocks have given 
way, textiles, wireless, iron and steel, cotton shares, shipping, 
tobacco, and various others this nature. Improvement 
occurred most them when oil market showéd signs 
convalescence. New issues have gone none too happily for the 
underwriters. Ebbw Vale per cent. Notes were left the 
hands the underwriters the extent per cent., and the 
price fell one time discount, which, however, attracted 
buyers from outside. the Niger Notes, underwriters received 
per cent. There still good deal underwriting stock 
afloat connection with various new issues recently made, 
and until this finds more less permanent home, the stream 
new issues likely checked some extent. Dunlops 
have been weak spot about 20s. The new shares are now 
paid, the penultimate call share having fallen 
due last Tuesday. The next call becomes payable 
February. 

The course the Kaffir market has followed its main 
lines that already indicated connection with most the 
markets. After being flat early the week, the market 
developed greater powers resistance during the last day 
two, but there has been little business back the improve- 
ment. sharp break Chartered showed that liquidation had 
broken out here also. soon the finished, the price 
promptly responded little support. Esperanzas rose from 
day, and thereafter moving erratically. Other Mexican mining 
shares have been irregular. Russio-Asiatics kept fairly 
well, the continued hope that trade with Russia may 
resumed before long. Broken Hill shares, and those other 
companies connected with base metals, are mostly depressed, 
the flatness which has overtaken the markets 
for their goods. Cornish tin shares have been lowered with 
the rest, and amongst West Africans the absence business 
has caused the market drift into condition where dealings 
tend become matter negotiation. 

are officially informed that Walter Stanley Ridgers 

has been expelled from the Stock Exchange. 


NEW ISSUES. 


The new the week and the current 
year and date 
opening the lists have been 


Farther 
Nomina! Cash First 
Total receipts from First Series 11,78.000 
Total into the Exch 
Total receipts 13,704,904 


Savincs 


The Gordon Hotels, Limited, 
£250,000 q- Conv. Notes 
a ov. ae ee éé 
Notes (rep. before 1956 
102 %), issu at97 (Nov. 29) 300,000 a 291,000 ee 30,000 aS Py 
a (Nov. oe ee oil 
par 25,000 ee 25,000 ee 6,250 es 
Allen Hanburys, 150,000 
Cum. “A” Pref. Ord., £1, 
(Dee. 1) 150,000 eo 150,000 ee 15,000 ae 13000 
Boendar Rubber, £75,000 
ec. 
75,000 75,000 ee 37,500 oe 31500 
Traction, Light, 
Power, 
Debs. (red. drawings, 
106%, within years, 
a oe ee es 
Southend Gas 000 Red. 
an 
(Dec. 3) 25,000 ee 25,000 ee ee 25,000 
Total offered to public ee 2,028,000 196,250 
Shareholders only— 
Buena Tierra Mining £66,000, 
Kaduna Pros- 
230,000 10-Year 
hang terworks, 13,160 
£20, at 263,200 329,000 ee 329,000 . 
United British Trini- 
holders only 748,626 ee 635,013 ee 
Total offered for subscription Total offered for subscription 
in— whole year— 
853,353 1 eee eee 685,238,355 
661,062,326 1914.... eee eee 512,508 433 
511,164,707 BED 196,538,980 


complete our record new issues, company secretaries are 
requested furnish with copies new prospectuses. 
readers can also assist forwarding copies prospectuses which 
may fall into their hands. 


5-15 Year Treasury Bonds (Series 
par May 1935, bearing interest minimum rate 
per cent. per annum, payable half-yearly May 1st and 
November issue fixed H.M. Treasury £100 
per cent., payable application. The conditions are the same 
for the first series, except that the first dividend date will 
May 1921, after which date the two series will identical. 
For full particulars see Economist May 1920, pages 
and 

Spicer Bros., capital £600,000, 
which all has been issued. The company has outstanding 
cent. debenture stock. This issue per cent. 
£300,000 per cent. notes, repayable before 1936” 


per cent. Spicer Bros., Limited, was incorporated 
November, 1889, and the company carries 
merchants, &c. 


Since the accounts for the ended 
March 31, 1920, appeared, the general 
reserve has been capitalised and issued fully-paid shares 
ordinary shareholders. Profits are shown from 1912. Surplus 
taken cost, less The managing director states 
that these investments represent investments business 
lated that carried the item freehold 
and leasehold premises, fixtures, machinery, £326,335 
also commented upon the managing director, who states 
that regard has been paid the general appreciation 
There are several favourable points about this issue, 
and the prospectus clear statement affairs. Although the 
company agrees not issue any mortgage debentures 
the referred above, stated that the company 
liberty issue further notes rate interest not 
exceeding cent. per annum.” That the National 
vincial and Union Bank England, Limited, underwrites 
issue per cent. good indication the reputation the 
business. notwithstanding these obviously 
conditions, investors should realise that subscribing these 
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notes they are pinning their faith solely the prestige 
notes rank pari passu with these point which investors 


which has been issued and ‘fully paid. 
There are also debentures for £160,000. 
par 150,000 per cent. cumulative preferred ordinary 
shares each, being part authorised issue 
£300,000 such shares. oting powers attached these 
shares are limited. The issue ranks after £475,000 issued 
share and loan capital, but before deferred ordinary 
shares. The company was formed 1893, with capital 
£75,000, carry old-established business manu- 
facturing and wholesale chemists. Surplus assets are shown 
exclusive any value for goodwill, trade-marks, 
&c. Amongst assets, however, and leasehold 
£134,104 were valued August 1920. Apparently about 
£70,000 stake the dealings with the 
sidiary company. However, the company has adopted con- 
servative policy over this matter, and and when trading 
begins again with Russia, this part the company’s business 
may possibly provide some pleasant surprises for shareholders. 
Drugs are among the prime need Russia. The issue cannot 
said well secured regards capital, especially view 
the top-heavy nature the capitalisation; and view 
this and the limited voting powers, the terms are not verv 
attractive. 


The Gordon capital 
which all has been issued. There also 
has been issued. This issue per cent. seven- 
year convertible notes per cent. These notes are due 
before January 1928, 107 per cent., with the option 
exchange ordinary shares For the past years 
the ordinary shares this undertaking have fluctuated 
between 1920 and 15s 1917. The current quotation 
round about Thus the option convert would appear 
somewhat unattractive. The company was formed 
1890 acquire group first-class hotels London and 
elsewhere. Profits have not always been sufficient cover 
preference dividends. The cumulative per cent. preference 
dividend has been paid May 31, 1918, leaving two years 
arrears cleared off. the prospectus, figures are given for 
three vears’ profits. only fair state, however, that war 
conditions and Government occupation hotels seriously re- 
tarded the profitable working the business. Surplus assets 
are valued and the item purchase price 
freehold and leasehold properties, taken 
from the balance-sheet, and does not appear have been 
specially valued for this occasion. this so, investors have 
this one item very substantial hidden reserve. Noteholders 
are protected trust deed, which provides that further 
notes can issued, nor any security ranking priority 
these notes created. not consider the issue attractive. 
Intending investors are advised article Short- 
Term which appeared Economist for Novem- 
ber (see page goo); also letter which was published 
cur last issue (see page 946). 


Cambrian Leather Works, Limited.— Authorised capital 
£50,000, but against this sinking funds exist for 
This issue 175,000 shares par. The company has 
been formed acquire going concern the old-established 
business leather manufacturers carried Meredith- 
Jones and Sons, Limited, Wrexham. Profits are set 
from 1911, while surplus assets are valued ex- 
goodwill. This sum has been fixed the purchase 
price, which payable cash. Although goodwill and trade- 
marks must considerable value, the other hand, free- 
hold land and buildings, plant, are taken valuation 
April 15, 1920. The old undertaking (the vendor 
company) has total issued share capital 
liminary expenses payable the company are estimated not 
exceed Although the vendors take payment 
cash, the issue has not been underwritten, and the company will 
not proceed’ allotment unless 100,000 shares are applied 
for. The gentleman who for some years mainly 
for the management the vendor concern 
managing director the new company. From the prospectus 
not clear what extent those financially interested the 
old company are financially supporting the new concern. These 
shares are reasonable risk for the opulent investor. 


Traction, Light, and Power Company, 
Authorised share capital $42,500,000, which 
has-been issued. Authorised bond capital 

nglish sterling amounts which £11,161,825 
has been sold. There are also per cent. six-year bonds 
pesetas, which million pesetas have been authorised, and 
million: Finally, addition this list, there have 
been issued (or are issued), satisfaction funded interest, 


offer for sale, per per ‘cent. 
redeemable drawings 106 within period 
years. These debentures are secured trust deed 
favour Baring Brothers and Co., Limited, constituting the 
debentures, addition being obligation the 
company, first specific charge £1,915,500 (par value) 
per cent. prior lien bonds. The offer for states 
that the amount the interest the £1,915,500 prior lien 
bonds the trustee collateral security 
the 1,050,000 debentures—namely, the sinking 
set out records, the finances the under- 
taking appear extremely The net 
available for payment interest bonds shown for 
four years past, and if-this money devoted payment 
interest, instead being capital expenditure, interest 
favourable point that Baring Brothers and Co., Limited, are 
acting trustees. the other hand, the fact that Barcelona 
times, considerable unrest should not overlooked. 
Samuel Jones and Co. (Devonvale), Limited.— 
Authorised capital divided into 50,000 per cent. 
cumulative preference shares each and 50,000 ordinary 
shares each. This issue the whole the ordinary 
cants for preference shares will have preferential right 
apply for similar number ordinary shares. interesting 
concession made preference shareholders the event 
voluntary liquidation—namely, that preference shares will 
repaid, plus per cent. premium. The company has been 
formed carry the business paper coating and gumming. 
Devonvale Mills, Clackmannanshire, have been acquired for 
This figure, according independent valuation, 
considerably below the present-day value. state 
that the mills are suitable for the purposes the company’s 
business, and proposed that Messrs Samuel Jones and 
Limited, London, will act selling The directors 
and friends have agreed take least 20,000 
Preference shareholders have limited power voting. 
also stated that directors are all active, practical men, 
who have had lifelong association with the paper The 
advertised prospectus reasonable statement affairs, and, 
provided that equitable agreement can made between the 
company and its selling agents, the undertaking may prove 
successful. issue, however, mainly suitable for the 
consideration those who have knowledge the capabilities 
the directors, and understand the position this particular 
section the paper 
Boekit Boendar RubberCompany, Limited.—Authorised 
been issued and fully paid up. This rubber-growing 
undertaking, with total area 2,100 acres, and was regis- 
tered company November 1916. Apparently the 
first pianting was 1917. Reports state that trees are healthy 
and growing well. The directors, complete planting, are 
issuing par per cent. convertible debentures. The total 
authorised amount these debentures They will 
issued par, and are the company latest 
December 31, The stock convertible into ordinary 
shares par the option the stockholder any time not 
less than three months before the stock redeemable. This 
issue suitable only for those who have already interest 
the concern, and faith the further prospects the com- 
pany. the outside investor the rate offered not attractive. 
divided into 200,000 per cent. cumulative 
participating preferred shares each and 600,000 
nary shares 10s each. Participating preferred are 
entitled, addition the per cent. cumulative dividend, 
per cent. the net profits which distribute 
dividends each year after payment the per cent. 
preferential dividend. ordinary shares are entitled 
remaining per cent. profits. 
sale the balance the 145,000 ordinary shares and option 
will noticed that this offer for sale the balance 
the 145,000 ordinary shares,” presumably referring 
offer 145,000 ordinary shares offered the public about seven 


weeks ago. would have been more satisfactory the offer 


for stated how many shares had been purchased 
result the offer, and figures given showing how many shares 
are now offered. The same optimistic statement which 


attention our issue October 16, 1920, page 595, again 


appears the offer which shows 
‘that, provided the shares 
can make profit £70 scarcely reads like conservative 
finance, the face it, must very 
for the small investor. investors should 


rise 25s per share, 
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and 102,500 ordinary shares each, all which are 
Limited. The offer for sale’’ states that Estate Do4% ..—1 
Limited, has since incorporation paid regular dividends its Mines. 


Perhaps well-known undertaking like Bovril, Limited, con- Rand Prop. (£1) 


sufficient indication the worth this offer. But one would 


like see prominent concerns like Bovril, Limited, setting 


Vickers 


trustees, containing first specific charge freehold and Linggi 
leasehold lands and buildings, fixed plant, and and 
floating other Surplus assets are valued 

1,300,000, and the assets offered specific security amount 
approximately which are RHODESIAN GOLD OUTPUT. 
present price levels. optimistic estimate profits given. 
These notes are exchangeable par into ordinary shares anv 
time before 1924. This issue too speculative for the man 


t 


1920. 


FORTHCOMING ISSUES. 
are informed that the issue the Amalgamated Trading 
made December 2nd, has been postponed for week, owing 
the death one the interested parties. The issue will 
made Thursday, December gth. November 


value the gold output each month 

Department 
The following tables show the movements the week premium which may declared the Mines Dep 


Southern Rhodesia that month. 
the more active securities the various markets 
British and Colonial Government Securities. 
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INSURANCE COMPANY, LIMITED. 
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COMPANY MEETINGS, &c. 


{London underwriter), Edmondson (Liverpool underwriter), 
Exell (fire manager), Edmund Gormly (accident manager), 
Mounsey (auditor), and Andrew Hannay (secretary), and 
number shareholders. 

The Chairman: will ask the secretary read the notice con- 
vening the meeting and the auditors’ report. 


fully. want emphasise that point, did our last meeting. 
want build the edifice such sure foundation will enable 
weather many storms. The motor trade particular has been 
depressed, you will probably know, and this has undoubtedly 
militated against better results from the accident department. 
enable get really good, sound footing, were, the 


1g oot ; a ; 

LIVERPOOL MARINE AND GENERAL 

INSURANCE COMPANY, 

= 

SATISFACTORY YEAR’S WORKING. 

the well established, and look confidently for much increased 

Marine and General Insurance Company, Limited, was held premium income from this branch 

Thursday, November 25, 1920, the Law Association Rooms, 

Cook street, Liverpool, Sir Alfred Read (chairman the directors) 

The other directors present were Messrs Lionel Barber, Bernard premium income the accident department can only 

Barton, J.P., Charles Cain, J.P., Major Collard, C.B.E., slow conservative policy adopted. have got substantial 

William Symington, and Henry Williams, with Messrs Bailey feel sure, meet with your approval going cautiously and care- 


The secretary then read the notice and the auditors’ report. 

The Chairman: Gentlemen,—I have the pleasure submit 
you the report, accounts, and balance-sheet for the year ending 
June 30th last, and you have all had copies these, submit 
for your approval that same taken read. Agreed. 


INCREASE CAPITAL. 


The Chairman: Gentlemen,—You are busy men, and have not 
got much time spare. you are aware, the accounts deal with 


general accident world, your board purchased controlling interest 
the United Motor and General Insurance Company, Limited, 
with its head office London and branches throughout the 
country, which took effect April last—it not very good 
day, probably—and confidently expect will prove 
desirable asset the near future. being very well con- 
trolled and managed, and happy say that the representatives 
your directors that board are spending amount 
time supervising its affairs. Leetham, chairman, 


the second year the company’s operations, and since our kst 
meeting the company has been changed from 
company, with authorised capital increased from 
£500,000 £1,000,000, and paid-up capital from 
This increase was considered right and advisabie 
your directors, view the rapid expansion the business 
the company, and pleased able tell you that the 
new capital was ail subscribed original shareholders, without 
going the pubic and probably saving the cost underwriting 
the new issue, had been necessary apply the public. 
are making applications the Stock Exchange for official quotations, 


the major portion the work, and think will not long 
the concern really doing per cent. better than has done 
before. 

INVESTMENTS. 


With regard our investments, you will note that 
much larger amount invested than the paid-up capital, and prac- 
tically two-thirds this amount invested British Government 
securities, large proportion the same being short-term bonds, 
payable premium from 1923 onwards. The market value our 
securities June last was about £21,000 under cost. Well, 


all know the reason. All securities are depressed the moment, but 
which will, hope, eventually tend increase the number hope for brighter future. have decided not write 
which many people think very desirable, and any this amount, because consider they are well secured, and 
hoping for continued support from all those who assisted launch-| appreciate the near future the stock becomes due for 


ing the company, whether they retain their shares not, 
naturally hope secure further new business from any extension 
our members. 


redemption. The balance credit profit and ioss account 
(£29,548 od, after writing off depreciation furniture and 
all formation expenses, which think you will agree quite 


MARINE ACCOUNT. satisfactory. 


THE DIVIDEND. 


the marine account you will notice there change the 
are anxious conserve profits and build sound financial 


form from last year, when only claims paid were included. want 


draw attention this, because the figures before you require 
-explanation. This year include claims paid and estimate for 
outstanding £380,723, which should like explain includes 
-an amount about £150,000 which have put meet claims 
which might arise recorded casualties. The amount paid out 
claims account the present and previous year was 
and the balance the marine fund was approximately £400,000 
instead £242,000 shown the account before you. The actual 
per cent. 

Our premium income principally derived from marine depart- 
ment and incidentally from marine department, which, 
-although cnly starting June, 1919, quickly earned the confidence 
London marine brokers, and established itself strong position 
business circles there, and this connection know from per- 
sonal experience that are working the most favourable lines 
our confreres the insurance world, who, without exception, 
are our friends, and recognise that are not out create 
competition. confidently anticipate further sub- 
stantial profit from the first year’s working marine account, 
were made very ample. 

FIRE DEPARTMENT. 

The Fire Department only started its operations months ago, 
proceeding very conservative lines, which feel assured 
will meet with your approval. The expenses compared 
with premium income undoubtedly high, but this ought 
reduced our next accounts, the department now 


organisation, and recommending dividend per cent. 
feel are adopting safe and prudent course for the company. 
may here explained that the dividend per cent. payabie 
the whole the paid-up capital, about one-half which was 
only received quite the close the financial year, that the 
dividend approximately equal per cent. the original 
amount. The amount required pay this dividead only slightly 
exceeds the income the company from its investments, viz., 
2d, and, before stated, have every hope that there 
will further substantial net profit the first vear’s accounts. 

For the second year, ended June last, can, course, only 

make estimates present, and will only possible this time 

next year see how far these estimates are justified results, 

but consider that ample provision has been made. should like 

before sitting down pay tribute—and sure voicing the 

wishes the shareholders—to our managers, underwriters, aad 
the whole the staff, who have worked with zeal, looking 

after the interests the company every respect, and 
they will continue the future they have done the past. 

Before moving the resolution, shall glad amswer any 

questions the shareholders may like put the report and 

questions were forthcoming. 

The Chairman there are questions, and have been happy 
elucidating any mysteries without your having ask any 
move—- 

That the directors’ report, accounts, and balance-sheet for the 
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year ending June 30, 
and adopted, and that dividend per cent. per 
annum the paid-up capital the company, less 
and hereby declared, payable and after today, November 25, 
1 

resolution was seconded Ernest 
and unanimously adopted. 

The retiring directors, Sir Alfred Read, Sir Hector Macneal, 
K.B.E., and Percy Steeves, were re-elected directors the 
the auditors were reappointed, and vote thanks 
the chairman terminated the 


Leetham, 


NORTHERN RAILWAY COMPANY, LIMITED. 
INCREASED RECORD RESULTS. 


The twenty-second ordinary general meeting the Colombian 
Northern Railway Company, Limited, was held, the 2nd in- 
stant, Bishopsgate, London, Matts (the chairman 
the company) presiding. 

The secretary having read the notice convening the meeting and 
the report the auditors, 

The Chairman said: moving the adoption the report and 
accounts, congratulate the shareholders the very favourable 
statement the directors are able put before them. The com- 
parative table given the report shows increase the gross 
receipts over those the previous year £11,676 19s 4d, equal 
13.30 per cent., while the net receipts are £15,825 
18s 3d, say per cent.; the respective figures for the year 
being, gross £99,473 and net £62,497 1d. These are the 
highest figures yet recorded your company. They are princi- 
pally due increased passenger traffic, also, but relatively 
small extent, the favourable rate exchange which was 
possible remit, owing the appreciated value Colombian 
currency against sterling. During the year local staff salaries 
and wages the workmen were advanced, and while the cost 
imported material required for renewals, &c., was greater, yet 
the percentage working expenses but 37.22, compared with 
46.84 for the previous year, giving reduction under this heading 
sterling £4,148 11d. you are aware, your line 
favourable low working costs reason the track being fairly 
level, that has its own ballast pit, and that practically half 
the receipts are derived from passenger traffic. spite 
this, think great credit due the local staff, who, under 
the very able administration your managing director, Carlos 
Davila, are responsible for the efficient and economical manner 
which your line worked. 


REPORT THE CONDITION THE LINE. 


have warranted its use the paving the city 
Fencing this country not obligation the 
pany concerned, but the private owners the land 
the railway, and the line fenced almost its entirety 
points where rune parallel and practically 
high road. The track lies generally upon good solid ground, 
the little drainage that required has been well attended to. 
the dry Sabana upland weeding small item, and the 
time that the trip was made the track was exceptionally clean 
condition. The service the line carried telegraph 
telephone lines laid posts set about metre intervals 
and kept good repair. The locomotive water supply 
five different points, well distributed along the line, ang 
quantities sufficient for the present moderate traffic. The 
are filled hand pumps drawing from small reservoirs 
neath the tanks. 

STATION IMPROVEMENT PLANS. 


There are six stations the Northern Railway Company’s 
—namely, Bogota, Chapinero, Uribe, Caro, Cajica, and 
These are solidly constructed all cases masonry, with tik 
roofs, and with accommodation sufficient for existing traffic 
Zipaquira and Bogota. the case the former, Davila, 
the managing director, proposes put new passenger 
station, leaving ‘the existing one for freight, while Bogota 
tensive alterations are planned make room for the annually 
creasing freight traffic. The present passenger station, already 
far too small for the demands made upon it, will become the 
freight terminal, while intended build large new passenger 
station, about 100 metres west the present one, the plot 
ground acquired for that purpose. Rather more than one-third 
this plot will allocated the new station, about one-third 
the projected new workshops, while the remainder will become 
supplementary freight yard, giving about metres additional 
siding accommodation. Other alterations will made the exist- 
ing lay-out the yard, including new short leg the ‘Y’ 
that will save considerable mileage the turning trains. The 
existing equipment small, but contains the necessary 
nery for making their own locomotive repairs, but not for turning 
locomotive and car wheels. soon, however, the contem- 
plated new workshop erected the line will completely inde- 
pendent outside assistance. The wood-working shops have 
turned out number very efficient car bodies for their 
ger coaches. the year 1919 the company transported 748,643 
passengers, daily average 2,051, whereas its daily carrying 
capacity would 5,458 passengers, allowing for double journey 
per day for each car, and discounting per cent. for cars under 
repair. the same year the company moved tons 
cargo, giving daily average 270 tons year 320 days. 


maximum capacity would 927 tons per day, allowing one 


journey per day per car and discounting per cent. for 


That the permanent way, rolling stock, and buildings have been 
well maintained confirmed independent report issued 


= 


partner, Pirkis, company with your managing director, in-| coaches good condition, 108 freight cars 
spected the line September last, and reports follows:— (with another new ones their way), and 


points interest. The permanent way was found very the improving 


with broken rock ballast, and relaid line and surface, and them from the well 
station calling for particularly favourable comment. The journey 
was made average speed kms. per hour, and the running BALANCE-SHEET ITEMS. 
was remarkably smooth. track very well sleepered up, now call your attention the balance-sheet. You will see that, 
the. ties being closely spaced, and considerable portion the under liabilities, sundry creditors stand £21,285 1d. The 
ties replaced during the last few years are lignum vite and part this amount has, since the date the 
two native hardwoods which are great durability and sheet, been liquidated. The total nominal value bonds redeemed 
good guarantee substantial track. date £16,540 first mortgage debenture bonds, and 


second mortgage debenture bonds, and there remains available for 
further redemption £4,150 and £2,770 10d 
the other side, under assets there additional capital expendi- 
ture during the year £26,143 6d, which represents the 
the site acquired for the new station Bogota, and that 
necessary for the additional sidings. The land purchased 
adjacent the existing station, and was obtained quite 
fair price. The net revenue appropriation account shows that, 
after providing for interest the first and second mortgage 
tures, £15,382 11d, making provision for the redemption 
£6,767 8d, and writing off the expenditure during the 
for the replacement rolling stock, £13,268 193 and 
£7,000 the reserve account, there remains 
£47,603 7d. Out this amount your directors recommend that 
dividend per cent., free income-tax, the share capi 

distributed, absorbing £6,000, carrying forward £41,603 
against £36,049 last year. Your board 


THE TRACK. 


The track, which metre gauge, laid with Ibs steel 
tails excellent quality, which, notwithstanding the fact that 
they have been use for from years, show very little 
signs wear deterioration. The joints are very good order, 
and the line whole shows very slight vertical deflections. Iron 
were found some the sidings, and were beginning 
flake somewhat noticeably. The points and crossings are mostly 
type and manufacture, and good condition. The 
iron bridge, feet length, across the Bogota River—the only 
bridge any considerable length the line—was inspected, and 
found excellent condition. was Tepainted about year 


previously. Four cross girders were dented derailment some 
ago, but this has way weakened the bridge. The 
which there are 65, are mostly small open type, 


quality hard enough refers the building the new station The 
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increasing traffic over your line, for which the existing station 
the terminus was inadequate, made this extension imperative, and, 
view future developments, was considered desirable 
make provision this respect for many years ahead. The invest- 
have been reduced from £31,129 11s shown last year’s 
£23,537 178 10d the sale local securities, the pur- 
chase which was temporary investment. The sale was effected 
with profit. 


THE POSITION COLOMBIA. 


the remarks from the chair the general meeting last 
year reference was made the renewed attention which the 
Colombian Government was giving the building the extension 
the Colombian Central Railway, which, you know, linked 
with your line. order further the work, negotiations have 
been opened with the Colombian Government through your 
managing director, and proposal has been submitted which 
your company undertakes construct the behalf 
the Government. The advantages which will accrue your 
company from the completion this extension are manifest all. 
The economic situation Colombia to-day far from bright. 
The country passing through bad crisis, brought about thé 
curtailment credits, the heavy fall the value coffee and 
other products, and the importation enormous amount 
merchandise—far more than can readily assimilated—with the 
consequent result that the balance trade, which for 1919 was 
over million dollars Colombia’s favour, temporarily against 
her. Exchange follows natural sequence. From recent cables 
received, the export gold, which had hitherto been prohibited, 
now permitted, and the exchange rates have gone more favour 
Colombia consequence. The traffic your line being 
purely local, not expected that the unfavourable position 
tefer will greatly affect its receipts. now have pleasure 
formally moving: That the directors’ report and statements 
accounts June last appended thereto and now submitted 
and are hereby received and adopted, and that dividend 
per cent., free income-tax, payable December 1920, and 
hereby declared payable the shares the 

Green seconded the motion, which was carried unani- 
mously. 

The retiring director, Green, was re-elected, and 
Messrs Duncan, Belcher, and Co. were reappointed auditors. 

Frederick Belcher said had doubt that the staff the 
other side would appreciate the vote thanks which was usually 
accorded them, and they certainly deserved for the results 
they had been able show the past year’s working, which must 
have entailed considerable amount skill and work their 
part. therefore proposed cordial vote thanks the 
manager and the staff Bogota, and coupled with the motion 
hearty vote thanks the chairman and directors for their 

The motion was seconded, and unanimously agreed to. 

The Chairman briefly acknowledged the compliment, and the 
proceedings then terminated. 


BRITISH BANK FOR FOREIGN TRADE, LIMITED. 
BIRCH CRISP PRESENT TRADE CONDITIONS. 
OUR EXPORT TRADE AND ITS REQUIREMENTS. 


The ninth ordinary general meeting the British Bank for 
Foreign Trade, Limited, was the ult., the offices, 
Bishopsgate, London, Charles Birch Crisp (chairman 
the company) presiding. 

The secretary (Mr John Crocker) having the notice 
convening the meeting and the report the auditors, 

The Chairman Gentlemen, this meeting followed 
another consider the proposals which were circulated among 
the shareholders ten days ago. the subsequent meeting adopts 
the resolution submitted thereat, trust that the shareholders 
may asked the next annual meeting held approve 
the distribution dividend. The accounts submitted for your 
approval cover period transition from war peace condi- 
The bank’s activities revolve about overseas trade. Peace 
still limps along the highways commerce, and the purchasing 
power vast lamentably small. Cities such 
Vienna, Buda-Pest, Prague, Lodz, and Odessa, which before the 
war enjoyed substantial credit the London market, have not 
yet liquidated any part their debt accepting houses. The 
exchanges exhibit fantastic movements progressive demoralisa- 
tion. 


RETURN NORMAL TRADING. 

There are, however, some signs return normal trading. 
reopened trade. Despite the view held those 
feared that comtact with Bolshevism would spread political 
contamination, this bank has not ceased urge our 


ECONOMIST. 


Government the pressing necessity for resumption. 
trade with Russia. The trade the United. Kingdom lan- 
guishing, because Europe lacks which goes with 
settled peace. European unrest has disorganised the trade the 
British Empire. Until Russia, Germany, and the 
nental States can absorb the products the colonies the 
outlook for British manufacturers bad. Tea, rubber, 
and the raw products which constitute the wealth our 
are accumulating here, and the values may involve many 
traders bankruptcy. 

FOR UNIMPEDED TRADE WITH CONTINENT. 
Exporters can longer sell bills upon Australia, New 

South Africa, India, which tantamount saying that they 
cannot for the goods awaiting shipment. Partial relief 
has come since this country began import freely dyes, clocks, 
and various other goods from Germany. can afford buy 
the articles enumerated because earn large amounts render- 
ing services world commerce, and must take the premiums 
paid for covering insurance risks the turns got our mer- 
chants and brokers goods. The sterling credits resulting from 
such importations enable German houses buy colonial 
duce the London market, the sale which permits colonial 
buyers take goods from our manufacturers. raise 
against the free importation Continental goods intensify 
the difficulty which already hampers trade with our colonies. 

FOREIGN LOANS’ EFFECT EXPORTS. 


The export trade further restricted because the London 
market almost closed the issue foreign loans. 
truism that the amount such loans taken out in. goods. 
pre-war days those thrifty people who bought foreign Government 
bonds created credit which enabled the foreign buyer pay 
cash British manufacturers and exporters. Nowadays, what 
the tax collector leaves the pockets impoverished citizen, 
apart from colonial loans, diverted loans involving expendi- 
ture upon domestic improvements. Road-making and the con- 
struction new houses may necessary, but the disparity 
between the dollar and the pound sterling, which accentuates the 
cost living here, with all its attendant evils, cannot remedied 
until exports grow volume well value. 

GOVERNMENT INTERFERENCE INTERCHANGE BONDS. 


The unwisdom Government interference with free interchange 
Canada. The authorities there supposed that the purchase 
Canadians Canadian bonds quoted the London market 
diminished the resources Canada. They prohibited the im- 
portation bonds, and the result that Europe’s purchasing 
power Canadian grain lessened. slump the value 
Canadian produce has followed, and everybody suffers. 


dian investors had been permitted follow their natural 


tion buy back very advantageous terms the bogds 
abroad formerly, Canadian farmers would have been enriched. 

The great war was evil thing; overtaxation evil, but 
Government control commerce strikes civilisation itself. The 
fruit such interference ripening Russia. 

The report and accounts were unanimously adopted, 
extraordinary general meetings which were afterward held resolu- 
tions sanctioning the reorganisation the capital were unani- 
mously agreed to. 


ORIENT STEAM COMPANY, LIMITED. 
THE CHAIRMAN THE FUTURE BRITISH 
The twenty-first ordinary general meeting the Orient Steam 
Navigation Company, Limited, was held, the ultimo, 
Fenchurch avenue, London, Sir Kenneth Bart. (the 
chairman), presiding. 


The secretary (Mr Veale) having read the notice convening 


the meeting and the auditors’ report, 

Sir Kenneth Anderson, Bart., the course moving the adop- 
tion the report and accounts, said that, after providing for 
depreciation, and including the sum brought forward from last 
year, the revenue account showed credit balance £261,346, 
being slightly more than last balance, which was 


From this fell deducted the dividend the 


preferred shares, and out the balance the managers propesed 
pay dividend the deferred shares per cent., free 
income-tax (the same year), and transfer £100,000 the 
general reserve account, leaving £68,677 carried 
Further, they proposed transfer the general reserve account. 
the sum from the contingencies account and £59,000 
from the underwriting account, bringing the genera} 
£1,000,000. The managers were that, after making 
these transfers, the balance credit contingencies and 
writing would entirely adequate meet and their 
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purpose was facilitate the definite capitalisation £520,440 
the general reserve, this amount being applied paying 
deferred shares tor distribution the present holders. the 
balance-sheet the bock value the fleet, plant, investments 
showed increase £767,110 7d, represented growth 
investments, against shrinkage cash, and the proceeds 
the new ordinary shares issued since last year. The stores increase 
£29,162 reflected higher prices and enlarged service, whilst 
the small increase sundry debtors was purely accidental. 
the other side the account, the deferred shares were higher 
the £346,710, proceeds new shares subscribed for and they 
had had spurt £88,150 redemption debentures, resulting 
from invitation the holders tender for redemption. The 
new issue and allocation deferred shares had not the remotest 
connection with the present fortunes the company. They had 
accumulated considerable reserves policy self-denial 
dividends over long period years, and that means alone had 
they been able provide the continuously growing volume 
capital required for the business. 


COSTS RUNNING AND NEW CONSTRUCTION. 


was not able last year take sanguine view the future 
British shipping, was still less able now. The costs 
tunning and new construction continued represent more 
than three times the pre-war level, and though there was pause 
the race upwards, and was even permissible hope that the 
tendency towards decline perceptible elsewhere might extend 
shipping, present there was evidence its doing so. The 
ratio advance their saloon rates was still far short the 
ratio advance costs, and far short the mileage charge 
the other chief ocean routes. Yet was this moment which was 
chosen threaten shipowners with eight hours day sea. 
were imposed, the result would almost disastrous 


THE ECONOMIST. 


[December 1999, 


embarrassment the conduct the passenger business, 
one things must happen—fares must rise Prohibiti 
level, passengers must content fend more for 
and accept much inferior standard service. 


PROBABLE RESULTS THE PROPOSED Day 


The revolutionary effects the change were sufficiently indj 
cated the estimate that ship 16,000 tons would 
directly and indirectly additional running costs about 
ocean, instead being highway, would become barrier 
intercourse and the mobility labour, which the had 
been the most effective remedy for unemplcyment. 
longer unite, but separate the Empire. The shipowner’s chief need 
to-day was lower costs condition lower charges, and thi 
was particularly true the Australasian trade, because was the 
longest. Until they could effect big economies costs, there was 
nothing for economise the provivion facilities and the 
standard comfort. Above all, they must economise speed. 
had been said that the war had set back generation the 
progress ocean travel. doubted whether this was over. 
statement, and under present conditions anything approachin 
them was, believed, perfectly idle contemplate schemes 
enlarged and greatly accelerated services. Without subsidy they 
would impossible; with subsidy the cost, both the State and 
the passenger, would ruinous. 

The report was unanimously adopted, and extraordinary 
general meeting resolution was passed increasing the capital 
the company £3,750,000 the creation 150,000 new 
deferred shares each and capitalising £520,440 the 
profits, this amount applied paying deferred 
shares distributed the holders the present deferred 


shares the proportion one new share for every share held. 
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SOUTH AFRICAN DIAMOND CORPORATION, 
LIMITED. 
SPLENDID RESULTS YEAR'S TRADING. 
CONDITION THE INDUSTRY. 
EXTENSION DIAMOND-CUTTING SCHEME. 


ISSUE SHORT TERM 


The seventh ordinary general meeting the South African 


Diamond Corporation, Limited, was held, the ultimo, 
the works the National Diamond Factories (Bernard Oppen- 
heimer), Limited, Lewes road, Brighton, Bernard Oppenheimer, 
the chairman the company, presiding. 

The secretary (Mr Jenkinson) having read the notice con 
vening the meeting and the report the auditors, 

The Chairman said: Ladies and starting 
the business the meeting, sad duty refer the death 
one your directors, partner and friend, Senator Marks, 
who can ill spared. was who started all manner 
industries South Africa, and sure that posterity will allot 
him foremost place one the pioneers industry South 
Africa, and would ask you join submitting vote con- 
dolence Mrs Marks and family. The report and accounts for our 
financial year ended June have been sent you some time 
back, and, with your permission, propose that they should 
have only just lately recovered from serious 
breakdown, and although have now recovered usual health, 
medical adviser does not want overtax myself. must, 
crave your indulgence, and ask you permit son 
read speech, 


INCREASE 


Captain Oppenheimer accordingly read the chairman’s 
speech, which was gives your great 
pleasure again being able place statements before you which 
show another big advance the previous years’ results. You 
will see that the profit earned for the year £131,306 1d, 
against profit £44,472 for the year 1919. The issued 
capital your company December 31, 1919, was £100,000, 
and further issue 200,000 shares took place January rst this 
year. Thus, the profit £131,000 odd for the months was made 
December 31, 1919, subscribed capital £100,000, and 
for the six months the financial year the increased 
capital £300,000. sure you will consider this result 
satisfactory. The issue the 200,000 shares itself January 
this year was great success, and this issue was only made 
existing shareholders, think your directors can take this vote 
confidence their management. you are aware, these 200,000 
shares were issued you premium per share; the pre- 
mium £200,000 has been placed account, thus 
strengthening your company’s position very considerably. The 
cash hand and your shareholdings exhibit strong position. 
The big increase over last year shares other companies from 
investment £400,000 pound shares the National Diamond 
Cutting Factories, about which will have say few words later 
on. 


COMPANY’S SOUND INVESTMENTS. 


auditors’ statement attached the accounts proves you 
that, although there was enormous depreciation all classes 
securities, your investments only showed depreciation little 
per cent. Since then quite true values have further 
fallen, but our investments are more less permanent ones, and 
not deal and out with them, fall the value the 
securities will not interfere with the dividend-paying capacity 
your corporation, the intrinsic value our assets not affected. 
You have left undivided profit £55,088 for the year 
vnder review. is, however, subject excess profits duty, and 
this point which receiving the very serious consideration 
your board. The business the corporation, although certain 
slackness all trades has set in, continues profitable 
nature, and with the vtmost satisfaction that able 
state are position keep our dividends per cent. 
per annum, are not mulcted heavy excess and other duties. 
fact, your board are confident being able further increase 
materially the prosperity and consequently the earning powers 
your corporation. 


THE DIAMOND MARKET. 


The diamond market, although per cent. higher 
than when addressed you last, the moment very slack, but 


NOTES PROPOSAL. 


Frices are being held, not artificially, but for the simple 
that the returns rough diamonds are not overtaxing the market- 
The present slackness attributable, the first place, the various. 
labour troubles and the general unrest that has taken place all over 
the world, but with over years’ experience the trade behind 


me, emboldened say that there nothing wrong with 


diamond market all, and that will recover its old buoyancy 
the near future. Very few people understand that there really 


all times scarcity diamonds—diamonds not grow 


potatoes, for instance, and are not quite plentiful people 
read about them the papers imagine. show you 
meaning, want give you illustration. The drink bill 
Great Britain alone £400,000,000 per year, whereas the whole 
yearly diamond production, which supplies not alone Great Britain, 
but all the world, only mere £16,000,000. 


DIAMONDS INVESTMENT. 

purchasing public here, America, and everywhere else, 
should know this, and should have their attention drawn the 
great advantages precious stones, and especially the diamond 
investment. There old saying that every man has his 
day. true that every man has his hobby. may 
pictures, horses, live stock, poultry, game. 
ever is, takes because gives him personal delight, 
and also because the back his mind considers his own 
special hobby sound investment—either commercial investment, 
or, may coin phrase, pleasure investment. The diamond 
should equally advertised and publicised. scintillates, 
fascinates, beautifies, and adorns, and the same time is. 
really absolutely sound investment—an investment without 
bulk, and easily negotiable. believe that this investment 
the diamond were only more generally emphasised, would 
not long before producing companies the precious gem would 


have look round find more diamond mines the 


demand. 

During the first nine months the year under review there 
was unprecedented demand for diamonds, and your directors. 
took full opportunity this increase the profits your com- 
pany. have already mentioned the chief cause the present 
slackness the trade. was naturally expected that 
conditions could not last for ever, and reaction was 
inevitable after such remarkable activity. the same time, 
must borne mind that the diamond trade most stable 
industry. 
business has been going steadily for the last fifty 
and will continue flourish during the next fifty years. There 
are always dull times, but think may venture say 
that the present time the industry, although slack, was never 
more healthy condition. 


“The statements the Chancellor the Exchequer and 


increase the excess profits duty which were brought into effect 
April the present year, despite the promise made 
this duty would reduced not abandoned altogether, 


you are all well aware, lead considerable slump all 


preduce markets, with the natural result that people generally 
are not inclined spend money personal luxuries until 
improvement trade generally sets in. The action the 
Government far the excess profits duty concerned is, 
course, one vital importance us, and your corporation 
particularly Your company was floated 1913. Any 
new enterprise requires lot ground-work before can 
show good results. were exception this rule. Our 
profits for the first year the then capital £100,000 were 
£10,000; consequently the standard allowed very small. 


propose weary ‘you with long dilation the 


but would add own complaint, common with 
others who control large industries founded during recent years, 
and who are mulcted very heavy taxes, while 
firms are allowed get off scot-free. 
stating that the excess profits duty has been the greatest cause 
the present cost living, which, turn, has brough? 
about the serious labour disturbances from which the country 


is, course, luxury trade, but the 
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has severely during the past ‘It hoped 
that the Government will listen every business man’s just com- 


this point and this most unjust and iniquitous 
tax. 


CAUTIOUS POLICY. 


have already told you that will able keep our 
per cent. dividend are not taxed unfairly. have also 
told you that although business slack are making profits. 
As, however, are not able tell you what the taxation 
have pay likely be, your board are somewhat the dark 
what would the fairest way dealing with declarations 
dividends. The views colleagues are, should say 
were, that should postpone the payment any dividend 
until June before know what have pay the 
Government they consider should not deplete our cash 
resources. however, not wish the shareholders 
disappointed, have proposed co-directors, and they have 
that declare dividend to-day the rate per 
cent. per annum for the six months ending December 31st, and 
confirm this to-day’s meeting dividend warrants will 
posted you December 31st next. hope that June 30, 
1921, the position affairs generally, far taxation con- 
will have improved, that are enabled pay you 
the usual dividend per cent. per annum, and the remain- 


ing per cent. which are now proposing keep reserve 
dor eventualities. 


THE DIAMOND-CUTTING WORKS, 


now want say few words about the diamond-cutting 
works which you hold interest per cent. The directors’ 
Teport states, and states. mind, quite correctly, that this 
investment will very paying one for you the near future. 
glad that many shareholders have found convenient 
here to-day and look over the works. may say that 
that you should get thorough grip affairs, and how 
our establishment here, have not given instructions 
alter anything, and have made special arrangements for 
you, and hope you have enjoyed your visit, and that you are 
able agree with that have founded wonderful industry 
which will outlive all. hope there are some diamond experts 
among you who have been able follow the technical part our 
works, and shail very pleased elucidate any points you 
wish raise hereafter. personally can tell you that more 
than pleased with the progress have made, and can also tell 
you that our diamonds find ready sale all over the world. 
pleased report that, although may from time time have 
little trouble with the men, the pleasantest relations exist 
between them and the management, and between them and 
personally, and the managers, well myself, are all times 
most anxious meet the men and discuss with them any 
imaginary real grievances. want repeat here what have 


that, moreover, have made arrangements with the Continental 
Diamond Cutters that all come into line. 


THE ECONOMIST. 


told you the last two years, ever since have started this 
diamond cutting—that are not competing intending com- 
pete harmful way against our Continental competitors, and 
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contemplate taking on, whom are now our employ 
You will quite understand that have keep large stock 
diamonds, and also want position take advantage 
any market which may enable buy the raw product, 
not cheaper, anyhow better selected than could get 
market where everyone falls over each other secure the Tough 
article. The heads the diamond works, Burnie, 
general manager, and Thielmans, our works manager, 
again done good work. Our medical department, under the 
trol Colonel Watt, C.M.G., you have all seen, and this 
department speaks for itself. Now, with regard our workmen, 
you have all had opportunity watching them work, 
you have seen the conditions under which they are employed. 
far the wages are concerned, recognise one thing, and that 
that every man has the same right have, you have, 
earn much money legitimately his capacity work 


entitles him to, and the furtherance our work this will our 


guiding principle. not care bit what man 
long shows profit, and hope few years’ time 
spend minimum between and £1,000,000 
wages. believe the scheme, have already mentioned, 


capable great extension, and well co-workers will 
our best bring about this extension get the loyal sup. 
port our shareholders. 

you will advertised shortly, and shareholders the register 


our corporation will receive priority their applications for 
these notes. 


The scheme which have outlined 


NEW INVESTMENTS SOUTH AFRICA, 


directors have lately taken some new interests 
South Africa, which promise fair results, and, you will have 
learned from the report, three your directors—myself, 
Rowsell, and Colonel proceeding January South 
Africa, where they will thoroughly investigate the position, and 
have opportunity consulting with the experts who have 
reported upon the business offered us. are satisfied that 
the reports have received are fully justified, think may 
consider that have secured interests which will raise your com- 
peny from the important position now enjoys into premier 
position the world course, this undoubtedly 
would mean further extension capital, but any proposals with 
regard this will not placed before you until have absolutely 


clear evidence the value the interests which have 


Chairman then formally moved the adoption the report 
and accounts. 


Rowsell seconded the motion, and the Chairman having 
replied questions, was carried unanimously. 


The payment the dividend already distributed was unanimously 
sanctioned. 


The election Barnet Lewis and Col. Watt, C.M.G., 


directors was confirmed, and the retiring director, Van 
Praagh, was re-elected. 


The auditors, Messrs Ellis and Co., were reappointed. 


VOTE THANKS CHAIRMAN, DIRECTORS, AND STAFF. 


say 


that have all come into want bring this little further, 
and state that really the Continental Union Diamond Cutters 
has come into line with us. They held meetings 
during the month August, and the Dutch, Belgian, and 
American unions were represented the first instance. 
the Dutch Union, Henri Polak, approached me, 
and asked whether would allow our men affiliate with 
their union, which gave unqualified and ready assent. 
the important points were 44-hour working week and 
holiday per year full pay. had granted this 


man, directors, and staff here and South Africa. 


doing 
said wished express the sincere thanks the shareholders 


for the services rendered them during the past year. The report 
which had been presented was magnificent, and the chairman’s 
statement had been both lucid and comprehensive. Their interests, 
the hands the chairman and his colleagues, were, was 
sure, quite safe. especially appreciated the open, candid, and 


which they would able follow all their lives. 


The vote was unanimously accorded, and the Chairman 
acknowledged the compliment, the proceedings terminated. 


require this money enable work the 2,000 men 


having 


frank statement the chairman had made. 

year ago our own initiative. therefore Perry, seconding the vote, said that did 
the foreign unions came into line with us. with great pleasure, because recognised that the chairman the 
ISSUE SHORT-TERM NOTES board was not only looking after the interests the shareholders, 
but also after the interests the disabled had been 

capable great extension, and able carry being held, and see the splendid way which was 

this extension are going the public for further £1.000,000 was not only commercial proposition, but was 
per cent. six-year convertible secured notes par, which ducing into this country industry national importance. It. 
exchangeable any time before January 1924, into shares the first time his experience that the diamond cutting 
par, they will paid off 1924, in. three industry had been successfully introduced into this country. Ithad 

instalments follows been tried twice Birmingham during the war, but 
400,000 lished, and not only provided work for disabled soldiers who were 

unable follow their ordinary occupations, but gave them trade 


=. 


7 


stock 
advantage 
Product, 
the rough 
Our 
have 
the con. 
and this 
workmen, 
work, and 
and that 
you have, 
work 
will our 
ears’ time 
900,000 in 
loyal sup. 
Tegister 
‘ations for 


terests 
will have 
yself, Mr 
South 
ition, and 
who have 
isfied that 
may 
your 
premier 
osals with 
absolutely 
have 


the report 
having 
animously 


Van 


the chair- 
doing 
areholders 
report 
hairman’s 
interests, 
was 
ndid, and 


had been 
meeting 
was 
was intro- 
It. 
ry. Ithad 
each 
estab- 
who were 
trade 
having 


December 1920 


UNITED. RAILWAYS THE HAYANA AND REGLA 
WAREHOUSES, LIMITED. 


AMALGAMATION SCHEME APPROVED. 


The twenty-third ordinary general meeting the United Rail- 
ways the Havana and Regla Warehouses, Limited, was held, 
the and instant, Winchester House, Old Broad street, London, 
Cater Scott (chairman the company) presiding. 

The London manager and secretary (Mr Maslen) having 
read the notice convening the meeting and the report the 
auditors, 

The Chairman, moving the adoption the report and ac- 
counts, said that, whilst their gross traffic total increase was 
less than the result the working for the year showed 
very little improvement. The increase the 
was very largely accounted for the increased tariff which the 
Cuban Government had granted them. The Cuban Government 
had wisely perceived that meet the heavy increase working 
expenses, which all railway companies had meet to-day, 
increase tariffs was necessary satisfactory service for the 
public was provided. their traffics, there had been 
the extraordinary increase the number passengers carried 
from 12,000,000 which proved that the people 
Cuba had had lot extra money their pockets. goods 
the position was not quite satisfactory far tonnage was 
concerned, but point earnings there was the satisfactory in- 
crease £169,000. Working expenses had increased £535,000, 
that the extra profit resulting from the increase gross takings 
was but beggarly £19,000. Since the genera! report 
was sent home, further increase wages had had granted, 
but was glad say that the Cuban Government had again met 
the company generously, and had authorised increase about 
per cent. the tariffs, which would come into force after 
December 12th next. 

THE DIVIDEND. 

was aware that there had been some disappointment that 
the board had not been able declare larger dividend than 
per cent. for the year. The directors would gladly have done so, 
and one time they actually thought that they would able 
give the shareholders something more, but with the heavy 
increase expenses and the financial crisis Cuba they had 
come the conclusion that would much wiser conserve 
far possible the resources the company. was 
sure the shareholders would agree that was most 
conclusive reason for acting with great prudence. they 
knew, the company owned less than 
the ordinary stock both the 
Havana and the Cuban Central Railways, and per cent. the 
preference stock the latter, the Western Company having 
preference Western” paid its usual per cent. 
with small increase the carry forward, and the Cuban 
Central paid per cent., while placing £145,000 reserve. Since 
this company had obtained control these two lines, both had 
been brought under the general management the United.” 
All three railways had undoubtedly benefited very considerably 
from central management, but they had not reached, the 
opinion the board, the full benefits which would have resulted 
had there been but one company. 

NEED FOR FUSION. 

The board thought the time had come when actual fusion 
was desirable the interests not only the but 
the other two companies. There would very large benefit 
the actual working and also considerable economies. Their 
general manager, while not committing himself figures, 
had expressed his belief that the economies effected 
would very appreciable indeed, while the Government Cuba 
had also recognised the advantages fusion the three com- 
panies. the immediate future, the traffics the combined 
companies November 27th last were £2,078,000, increase 
£305,000. telegram had been received from the general 
saying that the cane throughout their zone showed excel- 
lently, and normal conditions larger production from 
per cent. might expected, but that the moratorium, com- 
bined with the late rains, would delay the commencement 
crushing, which would not general until well into January. 
Their general manager concluded that, spite the difficult 
situation now ruling Cuba, they would carry quite large 
tonnage sugar the previous year. Generally, they might 
regard the position satisfactory. 

Sir Henry Mather Jackson, Bart., deputy-chairman, 
seconded the resolution, which was carried unanimously. 


The Chairman moved resolutions approving the scheme 


amalgamation, approving the increase the company’s capital 
altering the articles increase the board’s borrowing powers 
and regard the board’s remuneration. 

The resolutions were adopted, and the proceedings terminated 
with vote thanks the chairman and directors and the 


THE 


AND TRADE CORPORATION, LIMITED. 
RESULT THE POLL. 


Batty (chairman directors) presided cver three mect- 

ings the African and Eastern Trade Corporation, Limited, which 

were held the Exchange Station Hotel, Liverpool, Friday, 

the 26th for the purpose confirming resolutions regarding 

the fusion the company’s interests with Lever Brothers’ West 

interests, also meet the requirements the Chancery 
ourt. 

All the resolutions were adopted with overwhelming majority. 
poll was then demanded. 

The African aud Trade Corporation, Limited, now 
officially announce the result the poll which was demanded 
their meeting the 26th ultimo, and which follows 
total number ordinary shares held persons attending the 
meeting voting proxy was 2,771,657, and these, 2,459,018 
voted the scheme, being over per ceat. the whole, 
whereas only per cent. was required. 


CONSOLIDATED GOLDFIELDS SOUTH AFRICA, LIMITED. 
CONDITION MINES. 
INVESTMENT POLICY. 

The ordinary general meeting the Consolidated Gold 
South Africa, Limited, was held, the 2nd instant, the 
Cannon street Hotel, London, Lord Harris (the chairman the 
company) presiding. 

Sidgreaves (joint secretary) having read the notice 
calling the meeting and the auditors’ report, 

The Chairman, the course his speech, said that the report 
this year contained not only particulars the Consolidated Gold 
Fields South Africa, but, the assets the company, with 
few exceptions, were transferred the New Consolidated Gold 
Fields, Limited, accordance with the resolution passed 
July 31st last year, the directors felt, order give the whole story 
the year’s business, that they were bound furnish shareholders 
with the report and accounts the latter company. 


YEAR’S RESULTS. 


The position was that the old company--the holding company— 
carried for three months, after which the new company—the 
operating company—continued for the remainder the year, but 
there was short period from the date when the new company com- 
menced trading the date when the assets were transferred 
during which the transactions the two companies overlapped. 
The total manage nent cost for the year—that was, for the first three 
months the old company and the remaining nine months the 
new company—amounted £39,168, compared with {£22,075 
last year, increase £17,000 This was accounted for 
increased remuneration the employees and work which they 
had had the building. the other side they had divi- 


dends, profits, &c., amounting altogether £590,952, which com- 


pared with £572,141 odd last year. The revenue from dividends 
had increased, but the profit sales investments was slightly 
less than that last year. 
markets. They had taken the opportunity good markets 


a 


Still, they could not complain 


realise some the company’s South African mining holdings, and 


reinvested largely industrials, which policy the 


approved when the new company was formed. There remained 


balance £488,161 odd, against which £165,408 had been charged 
for depreciation and £21,946 odd representing the cost the 
formation the new company. provision had been made for 


corporation profits tax, income-tax South Africa and America, 


and out the balance remaining dividend per cent., free 
tax, amounting £270,000, had been paid the new company 


the old company. That left balance odd 


carried forward. The company’s position was not liquid 


had been accustomed see past years, owing, course, the 
fact that they had had good opportunities for investment. was, 
however, the date the accounts approximately 


With regard general subjects, supposed there were any 
who doubted the wisdom the change which the directors were 


given full power invest outside well inside South Africa, 
and other investments besides mining, they must now acknow- 
ledge after the catastrophes the last months that the change 
was fortunate, even not wise. claimed, course, that was 
wise, because although was impossible foresee such calamity 


the burning Knight’s Deep Mill, was wise because they 
could not ignore the extremely hazardous conditions under which 


low-grade mines were working, having regard the paucity 
native labour and the increased costs all round. accordance with 
their usual the directors had asked their representative 
Johannesburg cable the latest news for the information share- 


holders, and they would glad hear that cabled 
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report the present and prospects, both Sub-Nigel stock, the dividends both classes preference shares, 


and Robinson Deep Mines. 


SUB-NIGEL AND ROBINSON DEEP MINES. 

regards Sub-Nigel, the recent the shaft 
area indicated that sufficient payable ore could opened 
that area supply the which would enable the ore reserves 
accumulate all the other areas where development was going 
on. regarded Robinson Deep, the intersections reef the 
cross-cut depth 3,700 feet were very good indeed, and most 
important indication was the fact that the south reef, which had 
hitherto not been reckoned upon all this depth, had shown 
values dwt over and inches, whilst the main reef leader 
had shown values dwt over inches and dwt over 
inches. There was thus distinctly hopeful ring about the prospects 
these two mines. 

COMPANY’S OTHER INTERESTS AFRICA, AMERICA, AND WEST INDIES. 

The Chairman then referred other mining ventures South 
Africa, including diamond and coal, which the company was 
interested, and for which there were good prospects. With regard 
West Africa, the Gold Coast Amalgamated had paid dividends, 
and, far the directors see, was likely continue 
so. Referring the company’s interests America and the 
West Indies, said that the latest cable advice with regard 
the American Trona Corporation was that during the month 
November there was estimated production high-grade potash 
and refined borax 1,620 tons, which was per cent. above the 
monthly average for the eight months referred the annual 
report. 

PRESENT PROSPECTS. 

Undoubtedly the moment many things were looking very dark. 
Markets were disappointing, trade was slackening, and there were 
further threats strikes, but expected that they would muddle 
through somehow—certainly well as, and probably good deal 
better than, most countries. 

observed that was the fashion for chairmen annual 
general meetings give their opinions the remedies which they 
thought were best for the unsatisfactory condition national 
affairs. would not pretend that. certainly would not 
deal with the complicated questions exchange and parities and 
the relations gold and currency, but did think might 
hazard the remark that one the causes—perhaps the chief cause 
the general depression was that they were being driven 
attempt pay off debts more quickly than they could afford 
They were suffering from ambitious Chancellor, who, para- 
phrase Lord Beaconsfield, inebriated with the 
economical virtue. would curb his ambition and allow them 
throw larger portion debt posterity, could not help 
thinking that very much more optimistic view might taken 
their position. 

then moved :—‘‘ That the report the directors 
ment accounts and balance-sheet June 30, 1920, and the recom- 
mendation the directors that cash dividend per cent., 
free income-tax, paid the 2,000,000 ordinary shares the 
company 

Christopherson seconded the resolution, which, the 
absence question comment, was carried unanimously. 

The Chairman next moved the re-election the retiring 
Sir Leigh Hoskyns, Maguire and Major Sapte. 

Birkenruth seconded the motion, which was unanimously 
agreed to. 

The auditors (Messrs Turquand, Youngs and Co.) were re- 
appointed, the motion Elder, seconded Rains. 

The proceedings then terminated. 


UNION COLD STORAGE COMPANY, LIMITED. 
SATISFACTORY PROGRESS. 


The twenty-third ordinary general meeting the Union Cold 
Storage Company, Limited, was held, the ultimo, Win- 
chester House, London, Roger Sing (the chairman) 

The secretary (Mr Edward Hinchliff) read the notice convening 
the meeting and the report the 

The Chairman, moving the adoption the report and accounts, 
anid From the accounts you will have seen that the company still 
continues make the usual satisfactory progress, and have 
pleasure telling you that the volume the company’s business 
still increasing. these unsettled times the interests your busi- 
require special care and attention, and think are justified 
fecling satisfied with the results which have been obtained. 


you will refer the balance-sheet, 


you will notice that, includi 
the including 


deal with, which enables pay the interest the debenture 


for head office expenses, and leave £180,493. Out 
this have set aside £78,776 the depreciation Teserve, and 
your recommend the payment the usual dividend 
per cent. the ordinary shares, leaving £71,716 carried 
forward, against £51,066 brought from the previous year, 

have for the year 1919 purchased and cancelled £53,780 
debenture stock, and have also during the year reduced the 
cutstanding mortgages £12,150. you will once Tecognise, 
these payments improve the position the company. 
have redeemed debenture stock for total nominal value 
£481,206, and also reduced our specific mortgages 
‘The depreciation reserve now stands £562,753. not know 
that there anything further the accounts which calls for special 
attention. 

The period under review the twenty-third year this com. 
pany’s operations, and the business during each these years 
has shown consistent and substantial progress. Yon will see from 
the accounts your possession that the year 1919 maintains good 
record 

SOUND POLICY. 


are, common with other businesses, passing through 
period which calls for quite exceptional care and the 
management your affairs. The consistent policy your board 
meeting advance the requirements and convenience our 
and giving them the whole benefit our experieme, 
will stand the company good stead, and will, have doubt, 
ensure our continued progress and prosperity. need hardly 
mention you that the management realises its responsibilities 
connection with the enormous value goods our customers leave 
with us, and one the secrets our success lies the fact that 
specialise the cold storage business, and have made con- 
stant and successful study what necessary, not only for main- 
taining perfect condition the produce entrusted us, but also 
affording our customers those many facilities which are 
particularly able render them. 

You may rest assured that your board will continue inspired 
the same policy, and will, the best their judgment, see 
that the business this company developed the same broad, 
safe, and progressive lines hitherto, and may say that your 
directors have already authorised several extensions the com- 
pany’s business, and have view certain other developments 
which they think will considerably assist and strengthen our 
position. 

CURRENT PROGRESS. 


year, and pleased able tell you that the results, 
far, show that the company’s rate progress has been fully 
tained, and have doubt that when the company’s accounts for 
the year 1920 are put before you, you will satisfied 
with the progress they reflect. 

may interest you know that there are now the companys 
share and debenture stock registers total over 18,000 holders. 
source strength the company that its securities should 
widely held, and take this opportunity welcoming the 
new shareholders that have recehtly come our registers. 

Thomas Horsfield seconded the motion, which was carried 
unanimously, and the dividend recommended was declared. 

The retiring directors (Sir William Vestey and 
Horsfield) were re-elected, and Messrs Deloitte, Plender, Griffiths, 
and Co. were reappointed auditors. 

hearty vote thanks the chairman, directors, and staff con- 
cluded the proceedings. 


ANSELLS BREWERY, LIMITED. 
PROPERTIES NOW NEARLY £1,100,000 VALUE. 


the twentieth annual meeting shareholders 
Brewery, Limited, held the Queen’s Hotel, 
Friday, November 26th, Edward Ansell (chairman) presided. 
The report showed that the net profits for the twelve months 
ended September 30th was £120,780, which was added £69,065 
brought forward. The sum £42,062 had been paid 
ture interest and interim dividends. was recommended that 
final dividend per cent. per annum (less tax) paid the 
preference shares, and the rate per cent. per 
the ordinary shares, free tax, making, with the per ceat. 
interim dividend, dividend per cent. for the year. 

The Chairman made reference the loss the firm had 
tained the death Harry Ansell, who had been 
for months. added that Thomas Ansell, the 
deputy chairman, had been connected with the company for 
years, and for the past years managing director. 
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STRONGER POSITION THAN 

The Chairman added that the company had always maintained 
good dividend, and was to-day stronger position than ever. 
The assets were real and tangible. The ordinary shares were still 
the hands the original holders their families, which 
thought was right view the risk. 

Voice: would like take bit the risk, sir. 

The Chairman explained that the increase sundry creditors 
was due the increased duty. The licensing properties held 
the company now totalled value nearly partly 
the conversion leaseholds into but chiefly the 
acquisition additional businesses. 

were made debenture and preference share- 
holders that the company might consider the increase the rates 
interest, and the chairman, while declining express 
opinion, said doubt the directors would consider the sug- 
gestions. 

The proposed dividends were confirmed, and Fair- 
hurst was re-elected director. 


ABYSSINIAN CORPORATION, LIMITED. 
COMMITTEE INVESTIGATE THE POSITION, 

The first ordinary general meeting the Abyssinian Corpora- 
tion, Limited, was held, the instant, Winchester House, 
Old Broad street, London, the Viscount Wolmer, M.P. (chairman 
the company), presiding. 

The Chairman said: matter profound regret your 
board that the results are unsatisfactory. you will see, 
after allowing for depreciation, loss nearly £150,000 has been 
made. The corporation was formed December 1918, with 
the assurance Foreign Office approval, with the object de- 
veloping trade between Great Britain and Abyssinia. 

When the company started operations last year, was one 
the principal objects the board establish the corporation 
firm working foundation. this end, has already been 
announced, the corporation took over last autumn the firm 
Gerolimato and Armanza, who held prominent position the 
trade Western Abyssinia. pursuance the same policy the 
firm Nicholas and Company was shortly afterwards ab- 
sorbed. March, 1920, the board deemed prudent acquire 
the business premises and store Messrs Jewaji and Company 
the best foundation for import trade. The corporation also became 
agents certain important British insurance offices and other 
firms. 

Referring Armanza’s trading, the Chairman 
the initiative Armanza extensive coffee purchases were 
made, and also undertook the development and combination 
the two businesses Gerolimato and Armanza and Nicholas. 
The ultimate result his efforts, with reference the coffee, will 
only determined next year’s balance-sheet, but the recent 
heavy fall the price coffee has been great that the board 
are opinion that allow for substantial loss 
the transaction, and this have accordingly done the 
balance-sheet before you. 

New developments which considered, and even 
initiated, have had abandoned, and the cost cutting 
the loss the board have had retrench expenses all round. 

The Chairman concluded proposing the appointment 
committee confer with the board and report adjourned 
meeting. 

The Right Hon. Sir Frederick Lugard, G.C.M.G., C.B., 
seconded the resolution. 

discussion followed, the course which the chairman’s 
resolution was amended, and ultimately was unanimously re- 
solved appoint committee four, with power add their 
numbers, investigate the position and report adjourned 
meeting. 

STRAND HOTEL, LIMITED. 
SATISFACTORY SED PROFITS. 

The thirteenth ordinary general meeting the Strand Hotel, 
Limited, was held, the instant, the Trocadero Restaur- 
ant, London, Alfred Salmon presiding. 

The Chairman, moving the adoption the report and 
accounts, said that the latter were respect the company’s 
eleventh year trading, which once more showed progress 
the results achieved, the profits amounting some £15,000 more 
than those the previous year. This was particularly gratifying 
when was considered that the expenditure under every heading 
had extra charges had been counterbalanced 
partly the imcrease the volume business secured and partly 
adjustment prices. They had found necessary during 
the year revise their charges for rooms. They were now 
for single room and for double room, which 
the shareholders would agree, having regard general conditions, 


were still very 
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They full table breakfast, bath, all attendance, 
and “no The demand for accommodation was still keen 
ever, and every available both hotels was practically 
always occupied, thus proving that the company’s reputation for 
pre-eminence value was maintained. The number guests 
accommodated during the past year was record. With regard 
the Royal Palace Hotel, Kensington, good progress had been 
made the matter redecoration, re-equipment, and generally 
putting into efficient state repair. The standard 
accommodation now afforded was not surpassed. any other 
hotel London. From the business now being done this hotel 
the directors were confirmed their judgment acquiring its 
control, and they looked forward its future with confidence. 
With reference the Baker street Hotel, the board regretted that 
the proposals referred last year, which had principally. 
with the raising the Metropolitan Railway Company the 
necessary capital for the construction the building, had not 
fructified. The difficulty arose over the enormously increased cost 
building since the proposal for the erection this hotel was 
propounded. view this, agreement had been entered into 
with the railway company cancelling the former agreements 
respect the scheme. 


John Balfour seconded the motion, which was carried 


mously, and final dividend the participating preferred ordi- 
nary shares, making per cent. for the year, was declared. 


ABACO (SELANGOR) RUBBER, LIMITED. 
SATISFACTORY CAUTIOUS POLICY. 
The seventh annuai meeting the Abaco (Selangor) 
Rubber, Limited, was held, the rst instant, the offices, 


Martin’s lane, London, Arthur Addinsell (chairman the 


company) presiding. 


Huntley, behalf the secretaries (Messrs Bright 


and Galbraith, Limited), having read the notice convening the 
meeting and the report the auditors, 


The Chairman said: Gentlemen, move: That the directors’ 


report and statement accounts for the year ended March 31, 
1920, presented this meeting, be, and they are hereby, 
received and The report now before you contrasts very 
favourably with that submitted you the last annual meeting. 
For the previous year there was net loss £767, which has been 
converted during the year under review into profit just over 
£5,000, representing about per cent. the capital the com- 


pany. The output was the largest yet achieved this estate, 


the average net realised price approximately per pound will 
compare very favourably with the operations other estates 
covering the same period. 
pleasure recommend you the payment dividend 
least per cent., but, you will have seen from the report, 
the directors, after giving this question their earnest considera- 
tion, have unanimously decided that would contrary the 
best interests shareholders make any distribution the 
company’s cash resources the present time. 

The outlook the moment not without signs that im- 


provement the position may nearer than many people 


imagire. supporting the recommendations the Rubber 
Growers’ Association, convinced that this company has 
taken the right course, and will assist hastening the recovery 
which ail look for the price rubber. believe our 
financial position strong enough carry over the difficult 
times through which are now passing, provided that the com- 
pany’s affairs are carefully handled and every wise economy 
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expenditure exercised. With regard the actual position 
affairs estate, think that the additional 100 acres re- 
ferred the report will been planted this time, and 
that all probability further 125 acres will ready for plant- 
ing before the end next March. can only hope that when 
méet you next year the outlook for the industry will very 
much brighter than to-day, and have every hope that this 
will. the case. 

Varwell, J.P., seconded the motion, which was 


INCOME AND EXPENDITURE 
REVENUE AND OTHER 


April 
The auditors were re-appointed, and the proceedings terminated. 
TANDJONG RUBBER COMPANY, LIMITED. 
The thirtieth ordinary general meeting the Tandjong Rubber 


Stamps ee 


Company, Limited, was held, the 3oth ultimo, Eastcheap, 
London, Charles Heath Clark presiding. 

The Chairman said that during the past year £100,000 re- 
serves was and issued fully-paid shares, increas- 
ing the paid-up capital £250,000, and leaving reserve account 


Land Value Duties .... 


£18,684. the year additions were made the 
planted area, which remained 5,886 acres; 165 acres prepared Receipts from Sundry 
for planting had planted, Government order, with food- 
stuffs for the labour force. was anticipated that this area would 

planted with Hevea rubber before the end the current year. 

The balance extensions sanctioned would taken hand Special 
circumstances allowed. The crop rubber harvested during the 


year was 1,612,628 against the estimate 
1,660,000 Ibs. The crop came from average bearing area 
4,912 acres, about 82} per cent. the total area planted. The 
yield per acre per annum was 328 lbs, and per tree 3.76 
cost production f.o.b., including staff commission, depreciation, 


OTHER 
Repayment Advances for Bullion.. 
Advances for Interest 

Exchequer Bonds under the 
Capital Expenditure (Money) Act, 


1.95d the previous year, the increase being due heavier loss 
} rag i Onder 1914 
realised for the rubber crop, including conservative valuation Loan, 
the unsold portion, was 10.78d per Ib, against 8.79d Loan, 1960-1990 


For Exchequer Bonds, .... 
For Exchequer Bonds, 1920 .... 
For Exchequer Bonds, 1925 .... 
For National Savings Certifiestes— 
Under War Acts, 1914-1919. 


for the previous year. The three estates had been kept 
thoroughly clean weeded condition, average cost 
per acre per month, against the previous year. The current 
year’s estimate was 1,800,000 Ibs, subject the restriction 


Under Fimance 
output scheme, and October 31st they harvested Ibs. For National 
They had sold forward 190,400 Ibs, average net price Treasury Bonds................ 


10.22d per Ib. The net profit shown was £40,886, with £3,186 
brought forward and £3,206 excess profits duty refunded. The 
directors proposed dividend per cent., less income-tax, 
writing off £1,056 from the increase capital and new issue 
expenses, and carrying forward subject excess profits 
duty and Netherlands Indies war profits tax, any. The distri- 
bution per cent. the present capital was equivalent 
per cent. the capital existing before the recent issue 
100,000 bonus shares the shareholders, and, except for the 
crisis through which the industry was passing, they might have 
felt justified recommending larger dividend. They had 
splendid property, equal any Sumatra, 
cost planting and bringing into bearing similar acreage 
now would between two and three times the cost which 
the property stood the books. 

The motion was seconded Gray, 


War Loan 1919 ...... 
Anglo-Persian Oil Company Divi- 
dends Shares ........ 
under the Civil Con- 
cies Fund Act, ........ 
East Africa Protectorate Loan. Re- 
account 
Interest 
Loan: yment ac- 
count of Princi eee ee 
Settlement (Facilities) Act, 
Temporary Advances 


EXPENDITURE AND OTHER ISSUES. 


unanimously Supple- 
adopted. 
rants. 

EXPENDITURE. 


RETURNS. 


CURRENCY NOTES ACCOUNT. 
omitted.) 


Advances Redemption Account. 


Permanent Charge 
24,500 


Reserve 
Account, 


Other Consolidated Fun: 
Services 


Supply Services ........ 


OTHER ISSUES. 

For Advances for .......... 
For Advances for Interest Ex- 
chequer Bonds under Ex- 
ture (Money) Act, 

(Money) Acts, 1913 


Investments 


Onder Housing Act, 
For Treas Supply ...... 
Bonds, 


For | of Excheauer Bonds 


For Principal 
Princi Loan 
ander the American Loan 
For Fund 
Wimance Act, 000. 


M4... 
Dee. 


Total Receipts into 
the Exchequer from 
& 2,500,000 50.000 10.000 BI 
uding Super-T 
Utal, IC. DEIADCE ee ee i ! DJ ’ ee wil 
Under Telegraph (Money) Acts, 1913 
28,514, 197,771. 
Nov. 27, Nov. N ov. 27, Nov. 23, 
27...... Under Post Office (London 
; at Dec. 335,021 16,594 1,350 317,536 3.589 arts ~ 
Mar. 335,372 15,569 ee 1 5,900 2,981 930 970 
Shu Sept. 39...... *353, 16,215 
Nev. 10 ae ee 18,700 133 332,425 385 


Proceeds 


Total Issues out 
Exch 


under the Civil Contingencies 
Fund ct, 


Saving 
under Section (4) the 
Act, 


1907-1 ee 


1908 
Fund 


mporary Adv 
Means. 


Estimate House Commons Paper No. 1920. 
Treasury, November 29, 


Accident and 
Guarantee Corporation, Ltd. 


and Lift 


and 
MOORGATE LONDON, 


POLICY THE 


Scottish Provident 


owing the very MODERATE RATE PREMIUM, 
the ideal method providing for 


DEATH DUTIES, 
particularly view the Abatement Income Tax allowed 
respect PREMIUMS PAID. 
Example: Age next Birthday. 


The Annual Premium limited Payments 

assure £2,500, payable death, 

Estate Duty that amount would £82 711 
Less rebate Income Tax (at 3s. per 


Making Net Annual Outlay £70 


Maximum Amount Premiums payable, 
Sum Assured Payable, 


Heap St. Andrew Square, Edinburgh. 


Bankers’ 


ended Wednesday, December 1920. 
DEPARTMENT. 
Government debt .... 11,015,100 


Other securities ...... 
Gold coin bullion 167, 535 


141,617,535 


Notes issued 141,617,535 


141,617,535 
BANKING 


Government securities 93,896,073 
Other securities ...... 75,352,624 
Notes 11,135,385 | other 
Gold and silver coin 


capital 14,553,000 
Res 867 


Public 


182,207,838 


aed = 
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Last Week. Last 

Public + + 867,515 
Governmen: + + 
Other securities. 


Bank Rate, 


(excluding 


Bank Post 
Bills). 


Circulation 


1920. 
Sept. 
ll 
Oct. 
10) 


Nov. 


corresponding date 


Dee. 
with the present week. 


1914. 1918. 


Public 114 19,014, 
Other securities 28,491,146) 41,461 
Reserve notes and 25,686,492) 25,463, 22,106, 12,959,141 
Coin and ............ 91, 124,991,231 

a es eee eee eeeee 
Exchan es Pa eee 25°27 3 20 


BANKERS’ CLEARING RETURNS. 


Country 


Week Ending Town Clearing. Total. 

anua: —Novem r 

Total for 768,000 

Do 19 18,461,239,000 2,736,273,000 21,197,512,0c0 


PROVINCIAL CLEARING RETURNS. 


Totals—48 Weeks ended November 27. 
BIRMINGHAM 131,948, 


BRISTOL. + 15,125,000) 


LEEDS. ... 81,677,100 |+ 21,701,60C 
LEICESTER 58,716,700 + 11,913,500; 


HEWCASTLE-ON-TYNE ........++.. 144,820,600 + 42.382, 413 
NOTTINGHAM 52,444,000 + 17,4 50°0 
FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL 
(000’s omitte 
tender notes and silver 171,360 172,120 760 
Bills bought in market 247,700 275,230 27530 
Capital and eee 263,770 + 


83,071,000 


Iss 
Nov. 27, Nov. 29, Week. Depart- 
Fire and Motor Cars. 


(000’s omitted.) omitted.) 
1914 Movem 


Deposits ......... 1,067,664 1,027,620 988,321 40,044 477,500 
NATIONAL BANK GREECE. omitted.) 
Oct. Sept. Oct. 13, Previous Last Nov. Nov. Oct. 


vate sight deposits 426 

Private deposits NATIONAL BANK DENMARK. 


omitted.) 


Oct. Oct. Month’s Position 
1920. 


1919, Movement 

Kroner. Kroner. Kroner. Kroner, 

Coin and bullion 227,589 227,600 191,405 
Loans and discounts 479,282 412,738 36,767 
Securities 51,544 51,544 58,349 11388 


from the 26th May, 1920, date which the issue privilege 
the Ionian Bank, Limited (7,000,000 was transmitted this bank. 
The National Bank Greece the only bank issue for Greece. 


BANK JAPAN. 
(000’s omitted.) 


1920. 1920, 1919. ment. Jne 30,1914 


Yen, Yen. Yen. Yen. 
Gold and 1,111,122 1,103,441 


Cireulation. eter eer ee 578,045 559,468 481,407 + 18477 157, 


(000’s omitted.) Balance abroad and foreign 

Deposits 13,107,372 9,279,500 3,590,492 the balance with the Sveriges Riksbank, and the National 
BANK million crowns above the stock gold, 


ASSETS. Lire. Lire. Lire. Lire. Lire. 
NETHERLANDS BANK. 


BANK FINLAND. 
omitted.) 


omitted.) 
Nov. 29, Nov. 22, Nov. 29,| Week’s Position 


Lei. Lei. Lei. Lei. BANK PORTUGAL. 
ABILITIES, 
N Laas ABILITIES. Gold 37.032 37,030 37,208 + 23 A 


Bilis 287,891 288.256 298,388 307,445 


The Monthly Statement the Swiss 
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13,504,1 2,036,832) + 12,766,608)+ 24,233,961 Ditto nom. 
Other assets 58,214,892 66,964,351 2,272,500|— 8,749,4 + 55,942,392 — 58°05 58°25 
and Spanish Bank places 
Oct. 31, Be t. 50, Dec. 3 Month! 
ASSETS. E. Marks. E. Marks. E. Marks. E. Marks. Co 95°00” 5 
ABILITIES. 
from bank notes, current accounts, FOREIGN RATES EXCHANGE LONDON. 
Exchequer bills issued the Austro- 
Hungarian Bank and taken over 
th’ 4 Deposits OS 1,548,990 1,459,422 1,540,548 + 89,568 Berlin marks to £1 T.T. 20°43 176-177 244—245 244-246 
arsaw ......\P.marks to ode e 
Daily sales resumed July 14, 1919, when two months’ bills were also Manila 24-066 
months’ rate was rais rom six months’ rate from 
54%. March 19, 1920, dail six months’ bills CURRENT RATES NEW YORK. 
2,400 were replaced twelve months’ Treasury bills 54%. 1920, 
three and twelve months’ Treasury bill rates were raised from 64% The Irving National Bank New York cable the following 
2.660 Sales twelve months’ Treasury bills were suspended April 29, money and exch ange rates New York 
% 2 6 7 % % 7 % Ineligible, 90 days 8 8 8 7 Bs 
‘ar U 
Amsterdam July 1, 1915 .. Madrid ov. % 18-80 19°40 
Dec. 23, 1914 5 Rome May 11, 1920 oe 6 50625 42°5 
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NEUTRAL RATES EXCHANGE GERMANY. 


GOLD. 


follows 
The Bank England gold reserve against its 


note 
week. Only small amount gold came into the 
week, and taken for the U.S.A. New York 
arrival $1,200,000 gold from London. are inf 

correspondent from Bombay, under date the sth 
that there little the bazaar buying gold 
the London market until the stock Bombay, which 
reduced. The figures below relate the net imports gold 
coin and bullion into India 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank Spanish America, Limited, quotes 
the following rates exchange 


Country. Usance. Rate. 


Ending 


Net export. 


ESTHONIAN EXCHANGE RATES. 
The Bank Esthonia quote Reval exchange rates below 


Buying Rate. Selling Rate. Closing Rate. 


1920 1920. 1920. 1920. 1920. 1920. 


The imports gold into the U.S.A. from January 
October were $315,518,745, compared 


The rise which began last week and carried the price 
Amsterdam for cash and for two months’ delivery, was short 


market from the Continent, America, and China. from 
the last two mentioned quarters worth noticing, especially 
that from China. have pointed out that upon China has 
rested the responsibility sustaining the chief burden the 
market the absorption supplies. The price fell 53d 
two days. moderate reaction has ensued, owing bear cover 
ing and shortage supplies the fall. The quotation for cash 
the 30th below the previous lowest 
quotation the 44d, June that time 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates 
exchange 


Union South Africa. Union South Africa. 
From Nov. 29, 1920. From Nov. 29, 1920. 
London South Africa, South Africa London. 


the monsoon was not known partial failure, severe 

Buying. famine several provinces China not apparent, the 

Discount. Discount. Premium. banking community had not curtailed drastically advances 

merchandise, nor had the heavy fall the value 
120 par prohibited from January next. The net imports 


silver into India during the month June last amounted 
5,176,411 ounces. The total for the three months ending 
June, 1920, 10,316,124 ounces. 


OVERSEAS DOMINIONS BATES. 
CoMMONWEALTH AUSTRALIA AND New 


London Australia and Australia and New Zealand 
New Zealand. London. (In Lacs Rupees.) 
Buying. Selling. Buying. Selling. Nov. Nov. 15, 
1920. 1920. 1920. 


120 days ...... 
months’ sight 


rupees were coined during the week ending 22nd 
The stock Shanghai November 27th consisted about 
36,400,000 ounces sycee, 26,000,000 dollars, and bars 
silver, compared with about 37,300,000 ounces 
27,000,000 dollars, and 500 bars silver the 
The Shanghai exchange quoted the tael. 
for the month November are appended 


GOLD AND SILYER PRICES. 


The price gold and cash and forward prices bar 
during this week and previous years are below 


INDIAN TREASURY BILLS. Rs. 


Outstanding March 31, 1920 .............. 52,96,60,000 
Issued from April November .... 91,85,90,000 


144,82,50,000 
Discharged from April November 27, 1920.. 000 


Outstanding November 27, 1920...... 


BULLION, 

The gold movements from the Bank England are 
longer announced. For the week ended December 1920, the 
stock coin and bullion showed increase £878,440 com- 
pared with the previous return. 


IMPORTS AND EXPORTS GOLD. Silver. 
Gold Imported into the United Gold Exported the United Date. 
Ounce.| Ounce. Ounce 
eevee 521,705 443 5. 1919 


Messrs, Samuel Montague and Co. write, 


Par Rate, Rate, Rate, Rate, 
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NOTICES. 


The London Joint City and Midland Bank, Limited, have 
opened branch King’s road, Sonthsea, under the manage- 
George Martin. also announced that offices 
have been opened Skelmanthorpe (sub Huddersfield), 
Redrath Camborne), and Higham Ferrers (sub 

Australian Bank Commerce, Limited, has opened 
Adelaide, South Australia. 

Barclays Bank, Limited, announce that branch will 
opened Strand, W.C. Monday next, the 6th inst., 
under the management Phillips. 

Messrs Cox and Co. (France), Limited, announce that, 
addition their Nice office, they have opened, the French 
Riviera, branches Cannes and Mentone, and 
are nearing completion for opening office Monte Carlo. 
Further, that, addition their Algiers branch, office has 
been opened Oran. 

Under the scheme for the fusion the London Bank 
Australia, Limited, with the English, Scottish, and Australian 
Bank, Limited, the following changes have been made the 
boards the two banks Black, Cunningham, 

O’Neill and Reid have retired, and Messrs Andrew 

illiamson, John Paterson, Annan Bryce, and the Hon. Sir 
John Cockburn, have been elected directors the former 
bank, and Messrs Hegan and Jackson have retired, and 
the Hon. Arthur Lawley and Messrs George Slade and Sidney 
Ward have been elected directors the latter bank. 
Messrs Andrew Williamson and John Paterson have been 
appointed chairman and deputy-chairman respectively both 
banks. Wren and Janion have been 
appointed respectively general manager and 
manager London the London Bank Australia, Limited. 


ANALYSIS BALANCE-SHEETS. 


AND STEAM NAVIGATION. 
September 1920. 


LIABILITIES, 


Prefd. stock .... 3,040,000 ee os 
Def. stock ...... 3,391,120 190,885 
Deb. stock ...... 1,495,880 33,600 
Reserve 1,809,295 oo 190,705 
Conting. fund 1,000,000 
Insurance 2,500,000 500, 
Sundry balances 8,564,114 535,052 


ASSETS. 


payment ac- 
count new 
ships,coal,naval 
stores,property, 
workshops, and 
machinery, 
wharves, moor- 


Inc. Dec. 


Revenue balance 493,140 ings, invest- 

ments, cash 

bankers and 

hand, and debts 

owing the 
company...... 22,593,549 +1,111,528 
Total .... 22,593,549 1,111,528 Total ...... 22,593,549 +1,111,528 

WALL PAPER MANUFACTORERS, LIMITED. 
August 31, 1920. 
LIABILITIES. ASSETS. 

.... 1,154,369 Capital expendi- 

shares...... 1,282, ture land, 

Deferred shares 1,923,013 plant, 

deb. stock 1,028,445 machinery, and 
eee 4,538 oe + 224 Stock-in-trade «01,836,846 +1,013,936 
Profit Debtors ...... 991,160 435,232 

fund 35,000 oo + 35,000 


Reserve fund .... 


om 500,000 
Profit and loss ee 592,214 oe + 201,269 


BEERS CONSOLIDATED MINES, LIMITED. 
June 1920. 
LIABILITIES. ASSETS. 
Amount, Inc.or Dec. Amount. Dec. 
44% exp. 1,635,495 Reserve invest. 7,104,251 263,497 
urren . 453 based 2 ve § 


354,245 
Appro. account 


237,831 oo 228,437 


229. ee 
Diamonds 


hand 354,245 68,517 


HENRY TATE AND SONS. 
Septembor 1920. 


ASSETS. 


Dec. 


Freeholds, lease- 
reditors ...... 2,377,016 +1,280,876| Cash 2,921 
Barclay and Co. 


Total. ....... 4,519,751 ee +1,395,066 Total......0+ 4,519,751 ee +1,595,060 


HARRODS (BUENOS AIRES), 


August 31, 1920. 
LIABILITIES. ASSETS. 
cum. pref.,£1 Properties ...... 972,196 234,510 


243,338 


Shares South 
American Stores 3,140,838 5,140,838. 


Dividends 
ceivable 301,465 oo + 301, 465- 
AND COATS. 
June 30, 
LIABILITIES. ASSETS. 

Inc. Dec. Amount. Inc. Dee 


Capi 

Book debts, 


eeee 850,000 ee + 7,931 1 3,100. 150 


cies fund.... 

Pension 

Dep. invest. 


account tee 147. ee 
Profit and loss 


2,750,000 
730,000 .. + 350000 


1,962,504 
AMALGAMATED COTTON MILLS TRUST, LIMITED. 


Prem.on shares 458,086 Preliminary 
formation ex- 


14,314 
218,394 
+ 


61,109 


14,314 


interest ...... 
Sundry creditors 
Bank overdraft. 
Revenue account 


Total ...... 8,971,643 7,538,954 
NEW ZEALAND LOAN AND MERCANTILE AGENCY. 


OIL OUTPUTS. 


Tue sales for October 
17,222 tons. This the first monthly sales report this. 
company. 

amounted 5,582 tons. Increase due chiefly weil No. 124, 
which has altogether produced nearly tons the last four 
weeks, but now appears seriously damaged. 


refinery for October, 3,544 barrels. 


ALEXANDERS DISCOUNT 


24, LOMBARD STREET, E.C.3 


Telephones: 225 Avenue. Telegrams: Thread-Londo 


CAPITAL PAID UP- RESERVE LIABILITY £450,600 


Approved Mercantile Bills discounted. Money received 
deposit call and short notices current market rates for 
longer periods specially agreed terms. All 


October 31, 1920. 
Compared ASSETS. Compared 
with Oct. with 
“B” pref. Loans accrued 
shares, £1.... 1,800,000 interest ...... 1,264,845 


1,264,845. 


June 1920. 
LIABILITIES. ASSETS. 

Amount. Inc. Dec. Inc. 
2nd deb. stock 1,000,000 Bills receivable 7,657 15,506. 

Divd. equal. 100,000 Advances 
Current accounts Loans advances 2,375,029 172,794 

Premises and 
5,641,092 339,027 Total ........ 5,641,092 339,027 


production for the week ending Wednesday, November 24, 


from 
bankers 
June, 
Ounces, 
52,460 
‘ 


tts 


€ 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


turns British Railways have been issued since the Government took control the Railways the outbreak 
The Government took over control the Irish Railways from January the War, 


OVERSEAS RAILWAY RECEIPTS. 


OTHER OVERSEAS RECEIPTS. 
Gross 


or ee r 


Beira and Mashona- 
Shire Hig 


Rohilk’ Kumao eeks 
Punjab(month) 
FOREIGN. Atchison Topeka........| 
(a). 


and Pacific.... 


Western ...... 


TRAMWAY AND OTHER GRUSS RECEIPTS, 


Baltimore and Ohio mths 24,570,298 
Chicago and mths 16,356,784) 121,277 


Glasgow Corporation 


Leopoldina ........ 
San .......... 
Bahia, 8.W. 


28) 


Central Net 822) 38,536 Canadian -Wstrn. 


Mexican Nov. 5,582 Carthagena and 

Ottoman Railway, Net £1,208 

Smyrna Aidin..| lweek 379 10,973 Cities Service mths Oct, 


French 


ys. (a) Converted the par rate (b) Converted the Kalgoorlie Elec, 204 
Warehouses are not included United Havana traffic (k) 
Guaira Harbr. mth 714 
Light, 
i 
+ Dec. 
Net 


AN. Rs. Rs. Rs. Rs. 
iz 
ie 


. 
. 


ans 


December 
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DIVIDEND 


Rate per except where Dividend 
stated Cash. for Whole 
Final. 
Burma. ee Less tax 8 8 
Madras and 8. Mahratta eeeeteces 6 %t ee Less tax ee ee 
Banks. 
k of osen oe ee ee 
th Euro nm Reinsurance .. 
North Charterland Exploration, 
Tea and Rubber. 
Asahan Rubber ....... Less tax 6/in 
Empire India and Ceylon Tea 
Kapar Para Rubber 74%* Less tax 
Spring Valley Ceylon Estate.... Less tax 
Ulu Rantau Rubber 15, Less tax 
Other Companies. 
Agua Santa Coffee ........ Less tax 
British and Chinese Corpn. .... Less tax 
British Mannesmann Tube Less tax 
British Steamship Inv. Less tax 
Cassel Cyanide.......... 1/9p.s |.2/ p.s. 
Desford Coal ......... Tax free 
Dumont Coffee, 31) Less tax 
Forth Glass Works............ ps. Less tax 
Transport .......... 10%t Less tax 
Metropolitan Assn. for Improv- 
ing Dwellings Industrial 
Millom and Askom Hematite Tax free 
Ontario Lands and Oil, Pref.....| p.s. Tax free 
Richard Thomas and Co. ......| Less tax 
Scottish Tea and Rubber Dec. Less tax 
Southdown and East Grinstead 
Spiers and Pond Less tax 
Thomas Brown and Sons........ Less tax 
Tredegar Iron and Coal, 
all Paper Manufacturers .... 
estern Telegraph ............| Tax free 
(West Riding) Tram- 


under the new acheme paid 


same date. 

have been paid the rate per less tax, 
the amount for the time being paid upon the preference shares July last, 
and interim dividend per share, free the amouut for the time 
being paid the shares. now proposed pay dividend for the 
three months ended October the preference shares the rate per 
per annum, less tax, the amount for the time being paid up; the fully-paid 
ordinary shares allotted exchange for shares the merging companies are 
receive dividend for six months ended share, and for three 
months ended October per cent.; the fully-paid ordinary issued for 
cash dividend for six ended per share, and for three months 
Ovtober per share; the partly-paid ordinary shares for six months 
July per share, and for three months October per share, the 
dividends each case the ordinary shares being free tax. 

East Company recommends dividend from surplus profits 
per cent. deferred annuity capital and deferred annuity capital, Class 

addition guaranteed per cent., for half-year ending 


(a) The balance the for the 


MINING OUTPUT STATISTICS FOR OCTOBER, 1920. 


Gold Recovered. 
Rhodesia, Limited— 
Quarter ended 
(a) Including premium. 
Output. Other Notes Return. 
Coal Tons. 
Chinese Engineering ..... Week ended Nov. 20th. 
East Kent Week ended Nov. 27th. 
Associated Nigerian ...... Shipped, tons. 
Gurum 
40| First half November. 
Copper. 
Tanganyika ......... 1,244 
New Vaal River ......... Diamonds registered (Nov.), 862 
value 


Broxen report for four weeks November 
shipping and consequent reduced ore supplies prejudicially 
affected production, Coke produced 21,615 tons; No. blast ‘furnace produced 
13,558 No.2 blast furnace produced 11,631 toris; foundry furnace 500 
opened hearth produced 19,404 tons; blooming produced 16,486 tons rail 
produced 7,883 18-in mill produced 6,106 tons; 12-in mill produced 2,140 tons 
8-in mil! produced 1,017 tons; rod mill produced 4,680 tons. Broken 
declared off November 10th.” 

sive, total quantity 15,722 tons ore has been treated, being 9.961 tons from 
the Mount Lyell Mine and 5,166 tons from the North Mount Mine, also 595 
tons concentrates. The converters have produced during the same period 473 tons 
blister copper, containing 469 tons copper, 14,476 ozs silver, and 463 gold. 
Furnace blast 889 


The 
First National Bank 
Boston 


Transacts commercial 
banking business every 
nature 


Correspondence Solicited 


$37,500, 


4 


NTS, 
4,41 + 16,857.38 
Total 
587 
Total 


) 
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regret announce the death David Cowen, senior 


the firm Bell, Co. The firm will carried 
-on under the same name the surviving partners, 


York street, Westminster, London, having been re-named 
Petty the Bombay, Baroda, and Central India Railway 


address now Petty France, Westminster, London, 


The trading offices the British West African Trading Company, 
Limited, formerly Tin Areas Nigeria, Limited, have been trans- 
ferred Imperial House, Kingsway, W.C. 

The registered office Thomas Tilling, Limited, now Victoria 
street, Westminster, S.W. 

The London and Lancashire Insurance Company, Limited, 
that they have opened special 


partment deal with 
home foreign business Cornhill, E.C. (Telephone Number, 
12565.) 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council Foreign Bondholders issues the 
following information, compiled from figures published the Inter- 
national Financial Commission Athens, with regard the revenues 
assigned under the Law Control for the service the Greek debt 


from January October (new style, January 
13), 


Monopolies, To- 

bacco, Stamps, 

Stamped Paper, Pireus Customs. 
Naxos Emery. 


Drachme. Drachme. 

“Gross receipts, September, 1920 4.716,000.15 

Estimated receipts for nine 

months (Law Control) .... 21,675,000.00 8,025,000.00 
Actual receipts for nine months, 

Actual receipts for nine months, 


Difference 


mated and actual receipts 


the surplus over the estimated receipts from monopolies, 
stamps, stamped paper, and emery, 49} per cent. 


applied towards increasing the minimum rates interest and sinking 


fund the external gold loans 1881 1893. The receipts gold 
from both naxos emery and the Customs are converted into 


par when the average rate exchange for the month 
par below par, but when the average rate for the month above 
the conversion made that average rate. 


VENEZUELA PER CENT. DIPLOMATIC DEBT).—The Council 
Foreign Bondholders notify the receipt sight draft for 
£4,390 158 being the moiety the eighth fortnightly instal- 
ment the Debt Service payable the Council respect the 


half-year ending December 31, 1920. 
BANKS. 


BANK MONTREAL.—A cable from Montreal states that the 
statement for the fiscal year ending October 30th shows that 
the total current loans against $164,182,581 last 
The total loan accounts amount 

$256,500,000, compared with $195,727,857 year ago. the 
-other hand, there has been steady reduction special Government 
undertaken during the war, and holdings Dominion and 


35,128,049.05 


RAILWAYS. 


THE ANTOFAGASTA BOLIVIA RAILWAY 
LIMITED, announces that has now obtained the 
Chilian Government increase per cent. the the 
lines Chili, including those its subsidiary, the Com 
pania Ferrocarril Aguas Blancas (Aguas Blancas 
increase will not apply passenger fares, which normally 
more less, per cent. the gross receipts, and will come 
force January 22nd. 


ABYSSINIAN CORPORATION.—The accounts for period June 
1920, show loss (after charging depreciation, loss exchange 
for anticipated loss stocks) £149,916. The princi 
actors which have operated adversely are the fluctuations 
change and the abnormal conditions existing the markets 
especially regard hides, coffee, and cotton goods, commodities 
chiefly dealt the corporation. Ordinary shares full 
paid April 1920. 150,000 ordinary shares reserved for 
scription Abyssinia 58,725 have been applied for and allotted. 

ASSOCIATION, LIMITED.—The results the trading 
association for the half-year ending September 30, 1920, are 

ollows 


After deducting central charges and estimated amount respect 


income-tax, profits duty, and corporation profits tax and— 
Amount written off and sundry properties............ 7,500 
Out balance the directors have transferred depreciation 
an 


Transferred contingencies fund 
Paid interim dividend the preference shares the rate 
per cent. for the three months ending June 33,997 
From this must further dividend the preference shares 
for the three months September 1920 (which payable 
February next), amounting 


And this, with the amount carried forward March last ........... 

Out this balance the directors have decided pay interim 
dividend the ordinary shares for the half-year ending September 
30, 1920, the rate per cent. per annum, amounting 
leaving carried forward, 

COMMERCIAL CABLE.— Baring Brothers and Co., Limited, notify 
that the transfer books the Commercial Cable Company sterling 
per cent. 500-year debenture stock will closed from the 
the 31st instant, both days inclusive, for the preparation the 
warrants for interest due January 

HARRODS (BUENOS AIRES), LIMITED.—For the months ended 
August 31, 1920, the trading again showed substantial increase upon 
that the previous year, and after provision for depreciation, payment 
salaries, advertising, and all other working expenses, and including 
dividends receivable, has resulted net profit £577,675, which 
must added the balance from last year’s account, totalling 
£591,816 out which the directors have allocated writing 
the balance formation aud inauguration expenses, 
payment dividend per cent. 600,000 preference shares, 
£39.000; per cent., accordance with the 
per cent. 3,925,486 ordinary shares, £392,548; leaving 
balance £73,486, for distribution amongst the holders 
deferred shares, upon which the directors recommend 
ment dividend per share, carrying forward 
the balance the credit deferred 
The report February proposals were made your 
directors for the acquisition shares The South American Stores 
(Gath and Chaves), Limited, subject the offer being 
respect least per cent. the total number each class 
shares. This offer has been accepted the holders over per 
cent. the total number shares. accordance with the 


Government securities are now reduced 
$63,984,255. During the year the bank made further issue 
and both capital and reserve have been increased $22,000,000 
each, compared with $20,000,000 each end previous year. The 
assets the bank now amount $560,150,182, compared with 
Profit and loss statement shows the largest profits 
made the history the bank, the net earnings for the having 
amounted $4,033,995, with $3,314,227 for the previous 
The bank distributed regular dividends and 
nus per cent., $2,000,000 were placed credit rest account, 
the amount carried forward $1,251,850. 

ROYAL BANK SCOTLAND.—The net profits for the year ended 

October 1920, after providing for bad and doubtful debts and for 

depreciation investments, were £375,139; midsummer dividend, 

per cent. per annum, required similar dividend 

bonus per cent. proposed. There has been written off 

bank buildings and heritable property 

pension reserve applied investment account the 

SOCIETE GENERALE ALSACIENNE BANQUE.—The Société 
Alsacienne Banque continues make good progress. Its 
which June 30, 1919, amounted million francs, was 

million francs October, 1919, and again 100 


rancs May this year. The Cologne agency this bank 
that the company has greatly helped the extension 
allied trade occupied territories German Where its new 

anches have been opened. branch was opened 


1919, and Cologne June the same year. 


South American Stores (Gath and Chaves), Limited), and 
Della Valle, president the local board, joined this board.” 


June 30, 1920, was 46,260, less London expenses, 


£13,328, leaving which has been transferred the 
fund, accordance with the resolution the 
December 14, 1914. Oficina North Lagunas was reopened 
last and South Lagunas September. The working results bot® 
places are stated have been satisfactory. 

LIVERPOOL WAREHOUSING COMPANY, LIMITED.—The report for 
the year ended September 30, 1920, shows trading profit 
which raised the sum brought forward 
debentures claims and £64,129 transferred 
reserve fund; while depreciation allowances amount 
Interim dividends the preference and ordi shares have 
paid, absorbing £17,631, and left disposed of. The 
directors recommend the payment the final dividend the 
ference shares, and final dividend per share 
ordinary shares (making per cent. for the year), which will take 
£17,062, and leaves {2,192 carried forward. 

report for the year ended October 
1920, shows profit, after providing for taxation and other 
cies, Deducting debenture interest and adding 
brought forward, there remains available the sum 
directors propose dividend per cent. the ordinary 
less tax, place reserve and carry forward £15,052- 


LAGUNAS SYNDICATE.—The gross profit for the year ended 


provision for corporation profits tax £16,348, debenture 


2 
& 
~ 


ited, Notify 
sterling 
the 21st 
ion the 


nths ended 
Tease upon 
payment 
including 
which 
totalling 
writing off 
£35,000 
nce shares, 

with the 
vidend 
leaving 
olders 


Northampton Sept. 30 23,057 34,020 57.077) = 1,500 5,569 
n ee see apt. 9 9,946 19.205) 3.840 000 1 ee 
nl ire or ee Sept. 3 3,883 15,551 19,434) 3,250 8 9 2 | 
pping. 
ops and Stores. 
Other Companies 
Henry Tate and Sons ............ Sept. 50,894 256,121) 174 


has been increased during the year. For 1918-19 ordinary dividend was per cent., and for 1919-20 was 174 per cent. the larger 
Wolverhampton and Dudley Breweries.—Capital increased during year. per cent. dividend took £50,000, whereas last 
year per cent. only took £24,000. (m) Showell’s Brewery.—Capital reorganised during year. 276 per cent. paid last year only 
took Also bonus about £205,000 deferred stock par. 


SOUTH (GATH AND report for 
Profits, after deduciing debenture interest, land charges, &c, 
writing off the issue expenses the 1919 deben- 
tures, £68,244, the directors have decided place £50,000 
reserve dividends, leaving this the 
preference shares take £24,000 fixed dividend and 
profits, ordinary shares £90,000 fixed dividend and £139,579 

i 


Head Office: 
Lombard London, E.C. 


Chief Foreign Branch, 168 LON Oy, 
West End Foreign Branch, PALL LONDON, $.W.1. 
Liverpool Foreign Branch CASTLE STREET, LIVERPOOL. 
Manchester Foreign Branch Corner FOUNTAIN 
and ST., MANCHESTER. 


share profits, and the deterred shares {42 927 out surplus 
profits. Feb uary last offer was made Harrods (Buenos 
Aires), Limited, purchase the shares the company, and the offer 


The Bank has and correspond all 
the towns the World. 


GROUP BANKS 
BARCLAYS BANK Head Office, 54, 
Street, Over branches England and Wales. 


WALL LIMITED.—The report for the 
year ending August 31, 1920, shows profit for the year, after making 
reserves tor end corporation profits tax, £751,888, 

£41,138 income-tax and the preference 
mended the deterred shares, and this absorb and the West Riding Yorkshire. 

£181,054 carried forward. The report states The 
company’s claim respect the German now been 
registered with the Office for Debts, and antici- 
Pated that portion the amount invesied Germany 


THE BANK, LIMITED, 
and Palestine. Also Gibraltar, Malta and Khartoum. 

TOTAL CAPITAL RESERVE FUNDS exceed 


UMMARY COMPANY PROFIT AND 
the 
June 
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red for sub. 
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THE IRON AND COAL TRAD 
Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Climatic conditions have remained favourable for agricultural 
the mild conditions the late autumn enabling the 
later-sown seed germinate well, while plants above ground are 
strong and healthy. full average area laid under wheat, and 
some parts last season’s acreage may probably exceeded. 
Root crops receive good mention, while keep remains plentiful. 
Offerings native wheat the statute markets were liberal 
scale, with very slow demand force, and prices generally 
moved downward direction. Here only finest quality main- 
tained maximum figures 95s, while lower grades ranged down 
80s per 504 lbs. Foreign descriptions also slow request, and 
official quotations were reduced per quarter 480 
following recent heavy declines North America. Millers, how- 
ever, are well supplied for the present, and are not likely 
purchase with any degree freedom anticipation further 
downward movement. Prospects forward supplies hold good, 
and harvesting operations have started Argentina, and will 
shortly commence Australia. The promise liberal quantities 
from the Southern Hemisphere, together with absence 
purchases America, has resulted general lower- 
ing the world’s prices, although increased buying the part 
Continental importers late has had steadying influence. 
However, soon the Argentine and Australian crops come 
into circulation, with Indian arrivals expected shortly, 
cheapening values should effected. Flour remains slow 
sale and freely offered, the decline wheat resulting general 
reduction per sack 280 Bakers, however, only pur- 
chase for immediate requirements anticipation further con- 
taking place shortly. G.R. grade now stands 82s per 
sack, mill, and imported ranges from 77s 89s per 
store. Barley dull, and native descriptions easy. English 
malting ranges from 65s 110s; grinding ditto, 60s 65s; 
fornian, ship, 85s 95s; Australian, gos 98s; ship, 
Morocco, landed, 75s 81s, per 448 Ibs. No. Canada Western, 
ship, 55s 58s; American malting, quay, 64s per 
400 Ibs. Maize dearer, sympathy with forward strength. Plate, 
ship, quoted 6d; landed, Gal-Foxanian, 56s South 
African, 6d, landed, per 480 Ibs. terms prices ad- 
vanced sharply reserved sellers and good general demand. 
cargo mixed American, January steamer, sold and 
Plate, November 27th, B/L, 51s 6d, steamers the latter, 
December shipment, being now worth Parcels very irregular, 
but dearer balance, with sales Plata qualities, December- 
January, 52s 6d, since 3d, and January-February 53s, 
later per 480 Tbs. ruled firmer for imported 
descriptions, but spot trade quiet. English ranges from 48s 
548 per 336 imported, Plate clipped advanced 
American white 45s 6d, No. Canada Western 49s, landed, per 
320 the forward market fair sales occurred firmer 
prices. steamer cargo Plate clipped, expected loading, 
changed hands 38s 6d; parcels ditto, January-February, sell- 
ing 37s, and f.a.q. 36s, per 320 Beans steadier. English 
springs, 97s 6d; new winter, 7os 75s, per 532 Ibs. Peas 
dull. English maples 85s Dunns 75s 504 
Japanese marrowfats, old, 26s, new, cwt. Lentils steady 
6d, per 100 ibs.. Oatmeal dull, and English made re- 
duced 20s per ton, but other descriptions unaltered. 
Homeward grain chartering was fair scale, and rates, gener- 
ally, downward direction. Australia took steam tonnage for 
new season’s wheat and sailing U.K., 
with options, while Karachi established 45s. From the River 
Plate rates were firmer, 44s 55s being paid for early load- 
ing U.K./Continent, and 65s new season’s grain loading up- 
river ports, 

GRAIN. 

The following table gives the estimated sales home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
imports wheat and flour temporarily 
discontinued) 


Our Sheffield correspondent writes: Business five-sixths 
the branches local industry continues quieten, but although 
most authorities foreshadow worse times ahead, some 
appear confident revival the New The placin 
new business has practically ceased. This not 
the time downward movement prices, people 
avoid holding stocks until there reason suppose that 
levels have been reached. The state the exchanges puts out 
court any considerable amount business with Europea: 
markets whose currency heavily depressed, the cost 
British commodities prohibitive. There has lately bee 
limited revival armament work. Railway companies are 
sparingly possible consequence the inflated prices 
rolling-stock steel, which have not yet been reduced. The fall 
prices the present time has not affected any the het 
qualities steel. There considerable foreign 
acid, open-hearth, the various crucible steels. Buyers 
pressing for concessions, and some cutting reported indi. 
vidual makers. The trade, whole, however, holds that 
costs are less, they are not position reduce prices 
present. local innovation some interest the installation 
crucible steel melting furnace burning oil instead coke 
The advantages claimed for the method are—low cost installa. 
tion, economy space and labour, uniformity temperature 
and cleanliness. Owing increased production, reduced con- 
sumption, and the partial stoppage the export trade, fue] 
becoming abundant. Freedom export will soon have 
restored prevent the market being glutted. House coal rather 
more active than has been. Prices per ton pits are fol- 
lows South Yorkshire hard, 33s 33s 8d; ditto Derby- 
shire, 8d. steam cobbles and nuts, 31s 32s ad; 
best hard slacks, 28s 28s 11d small slacks, 23s 24s 
best Tyne steam, 36s 6d; branch, 37s 37s 8d; Silkstone, 
338 34s 8d. 


Our Glasgow correspondent (writing Thursday) 
feature the iron and steel trades positions this week that 
while nearly everybody one meets talks pessimistically the 
current situation and business prospects, everybody, the 
same time, eagerly the hunt for supplies raw and finished 
material, the former particularly. appears undoubted that 
consumers Scotch pigs and hematites are quite unable 
cover their wants, that for the reason that outputs are much 
below the normal. Scotch ironmasters report that there are only 
some blast furnaces blowing, about one-half the number 
working prior the late coal strike. the last few days there 
has been quite rush orders for all sorts turned out, the 
interest Scotch and English buyers, and some per cent. 
these have turned down. Books, added, are filled 
the end the year—in fact, many cases the end 
January, and until more furnaces are blown in—and that can only 
after repairs now course are completed—there can 
improvement the conditions. Some authorities look for relief 
from increased imports Continental makes, but the quantities 
coming forward are inadequate the necessities the occasion, 
and, besides, are not the desired quality. Such lots are being 
landed the Forth from Belgium just now (about 
week) are taking the place Cleveland—yet that inadequately. 
Conditions most the finishing branches—in relation steel 
production, shipbuilding, engineering, &c.—are much they have 
been for some time back. Latest accounts show that shipbuilding 
Scotland generally remains active, and that very big quantity 
shipping, old contract mostly, has yet launched, the 
bulk 1921. Last month there were vessels 48,647 
tons put the water the Clyde, good monthly average, 
bringing the total for the eleven months 204 vessels 
565,088 tons, comparing with 255 vessels 507,363 tons 
Supplies coal continue the increase, the extent, indeed, 
that inland consumers find themselves over-supplied, and are de- 
clining add further reserves. This state, expected, will 
lead expansion exports. 


Our Middlesbro’ correspondent’s report, dated December and, 


week ward business being held up. Belgian offers iron and 
weeks Nov. 2,847,808 are responsible for what would appear impending 
Average price English wheat home and export prices, and, with the 
sell both here and abroad. The more export orders the 
Works get, the sooner will their exchange with return tow 


normal and the fall prices this side arrested. No. and 
No. foundry pig-iron unchanged 225s. per ton, and East 


VICTORY BONDS 


purchased now will not available for the payment Death 
Duties for their full face value until six months have elapsed. The 


VICTORY BOND POLICIES 


The following statement showing the Quantities Sold and the 
Average Price British Corn (Imperial Measure) the past 
and for the corresponding week each the years 
1916 


AVERAGE 


Wheat. Barley. Oats. Wheat. Barley. Oats. 
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December 


Coast mixed numbers hematite still remains per ton for 
home consumption. Manufactured iron and Buyers iron 
and steel are holding back for reduction, but far makers have 
not made any alteration. Consequently business very slow. 
Steel ship plates, £24 10s (home); steel ship angles, £24; iron 
ship angles, £30 iron bars, £30; steel rails, £25 net. Iron 
ore: There pressure sell for forward, and prices remain 
firm. Freights from Bilbao are tending easier—18s now, 
against 20s recently. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 26, 1920, 


Ditto Smooth 


1919, 

Paraiba 2464 | 2664 ee 

Egyptian 


FGF 


MANCHESTER, December 


The business done the market during the week has been quite 
unimportant, and the general demand has been very low 
ebb. Towards the close rather more interest has been taken 
prices, chiefly result the rally cotton rates. India mer- 
chants are harassed poor remittances from the other side, and 
said that native dealers are holding money back until there 
improvement exchange. The position affairs being con- 
sidered the Chamber Commerce. fair amount of: cloth 
inquiry has come through for Calcutta, with miscellaneous sales, 
chiefly light fabrics. Disappointing reports have again come 
hand from China, and dealers abroad who bought goods freely 
several months and did not fix exchange, are awkwardly situated. 
Exporters the minor outlets East and West have adopted wait- 
ing policy. Very little has been done home trade cloths. There 
has been improvement yarn inquiry, but spinners, when they 
have sold, have had accept wretched prices, and production 
the moment far excess the requirements users. 


(I.) Comparative Statement the Cotton Trade. 


Previous Weeks 1920. 


Price, 

Dec. Price 


Price, 
Oct. 
28. 


Sakellaridis Fully Good Fair 


Compared with Previous Years. 
Price, Corresponding dates 
Dec. 


Raw Mid. American ..per 12°70 26°42 21°81 22°68 7°77 


dis Fully Good Fair 
E ti . 50 27°56 32°20 20°55 9-55 


THE ECONOMIST. 


appearance the bottom being reached. 
that the root cause the trouble the absence foreign demand 


THE WOOL TRADE. 


Our Bradford correspondent, writing Thursday, says 


pressing conditions are still adversely affecting the wool textile 
industry, and the general opinion appears that trade has never 
been worse than present. Not only have prices 
but ail sections the trade appear have lost values, 


and one finds that quotations lower and lower, without any 
generally assumed 


owing the adverse exchange rates. Certain that there is- 
not enough business the home market keep machinery 
pied, and throughout the West Riding the majority the 
are Only working hours per week. Very little business was trans- 
acted to-day, and quotations can only 
nominal. Average 64’s tops are quoted about per 
and yarn out this quality can bought about 6d, 
though forced sales been made lower figures. ‘There 


practically new business the piece trade, and values con- 
tinue 


LONDON COLONIAL WOOL SALES, 1921. 


The Committee London Wool Brokers authorised announce 
that, arrangement with the Department the Director-General 
Raw Materials and the Sub-Committee the Colonial Wool 
Merchants’ Association, the first two series auctions for 1921 have 
days; series, February 22nd March sth, days. The 
days allocated for the offering privately-owned wools will 
announced later. 


COLONIAL WOOL. 


(FROM 

Nothing can said about the position the wool trade 
indicate improvement any direction. Since last writing 
sales have been held Brisbane and Adelaide, cables from both 
centres reporting further distinct setback values, amounting 
Adelaide per cent. The average prices cabled 
Messrs Elder Smith and Co., Limited, show clearly that prices 
are moving much lower level, while Messrs Dalgety and Co., 
Limited, state that wool giving clean yield per 
sold around Cable information received week ago from 
Sydney stated that good merinos were available 
clean basis 4od delivered Bradford, and really good, 
haired Sydney merinos are available that price, wool must, 
have been cheap, for Bradford topmakers had fair innings. 
more than half the offerings are being sold the Colonies, and 
wool circles London fully expected that considerable 
quantity raw material will sent forward growers’ ac- 
count the hope better prices being realised. has been 
pointed out that the very best superfine merinos were sold the 
last London sales clean basis god, and the best 
wool could purchased delivered Bradford, shows that 
Australian wool values are very much lower than either 
London Liverpool. evident that buyers are going 
have some cheap wool, and prices can fall still lower level 
during the next three months. Some think high time values 
began steady, but the moment there nothing indicate 
that the bottom has been touched. There would soon change 
the attitude the entire trade the big stocks piece-goods 
could shifted, but this not being done, new piece orders, 
even the prices manufacturers are prepared accept, are con- 
spicuous their absence. The Government are still being urged 
lower their limits, but the course they have taken has cer- 
tainly had the effect obviating adverse criticism from 
Australian Government and growers. Very little more wool would 
have been purchased limits had been lowered per cent., for 
amount crossbreds have been sold except South American 
descriptions, and the sales merinos grown that 
have also been small. The British Government can now afford 
lower their limits, for the pitch has already been queered for 
merinos Australia and crossbreds New Zealand. 

One cannot but feel regret the course crossbreds, New 
Zealand pastoralists having received nasty knock. They cer- 
tainly deserve better treatmént, but there trade for this 


description, notwithstanding the extremely low prices current for 


THE BANK TAIWAN, LIMITED. 


Incorporated the Special Charter the Imperial Government, 


TAIPEH, FORMOSA. 


Head Office 
Bombay, Canton, 


Batavia, 
Hongkong, Kiukiang, Keelung, obe, 

Semarang, Shanghai, Singspore 
Swatow, Tainan, Tokyo, Yokohama, and Correspon- 
dents every town the World. 


The Bank ted Special Charter the Imperial Japanese 
ducts Exchange Business, undertakes Trust Business, 


and Business Agents for other Banks. Special facilities are 

available for Exchange Business Japan, Chins, India, 

Settlements, Dutch East Indies and France, where the Bank has 

working arrangements with Cox Co. (France) Ltd. are 
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Argentine wools. Those representing 
state that during the past month they have sold 
little, even basis 11d 12d clean c.i.f. Liverpoo 
wools. 


OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Though the market, generally speaking, has more than one 
section rallied, and there steadier tone, good deal 
nervousness still apparent, and correspondingly little 
sition trade. The improvement has been most marked 
linseed and linseed oil. Since business was done last week 
Plate spot and afloat £21, there has been advance 
gos per ton, while the product, after touching bottom 
£41, has improved per ton, though consumers both 
departments appear have filled their requirements for the time 
being. has come hand large quantities the 
past few days, and considerable quantities are 
tons destined for the U.K. and 54,000 tons for the Continent, 
all, 117,000 tons, against only 49,300 tons the corresponding 
week last year. With regard the linseed oil, the 
level the lowest since 1916. 

Cottonseed has continued subject weakness, and values 
have further declined without bringing out buyers any extent. 
Crude Egyptian oil has sagged about per ton the week, 
but other grades have seriously affected. Rapeseed 
oil and soya oil are offered less money, but only small 
trade has been done any the oils, industrial edible. 

The slackness the demand for oilcakes unprecédented for 
the time and quotations linseed, cotton, and other 
varieties have ‘been substantially reduced order 
compete with cheaper cereal foodstuffs the market. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The Bermondsey hide market was again weaker Thursday, 
best and heifer dropping showing falls 
against last week. Cows also fell 73d best selections. 
Horse fell each, best making Calf were steady, but wools 
were again weaker, and declined 3d—10d each. 

Business foreign hides has been slow, although the reported 
purchase the U.S.A. frigorifics has somewhat stiffened this 
market. Cables from all parts the world this week report 
fall hides and skins, and tanners naturally not think bottom 
has been reached. The sensation the week has been the 
decision and Nesbitt, Limited, hide and skin brokers, 
Garlick Hill, into voluntary liquidation. meeting 
creditors held next Wednesday, and reported the 
liabilities will run into nearly million. Other firms the hide 
tradé are involved, and further financial trouble expected. 

The leather trade remains stagnant, and there very small 
volume business passing sole leather. few parcels 
bends are wanted, but other weights seem altogether 
neglected. Offal dead letter, and tanners are cutting their 
losses and selling the best figures they can obtain. Upper 
leather also dull, and only very low-grade calf, sides, semi- 
chrome kips are wanted. The demand cheaper boot, and 
regret say there appalling amount rubbish already 
the market, and appearing some windows Special 
Bargains.”’ 

Saddlers and harness makers are dull Walsall, and many 
men are out work. The makers high-grade fancy goods have 
enough orders last until Christmas, but beyond that the out- 
look bad. 

The shoe trade still dull, and many factories are only working 
half time. Inquiries from the Continent are but few 
mature into business owing exchange and financial difficulties. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 

The markets during the week remained generally dull state, 
and several directions prices were weaker inclined, 
where holders manifested disposition force their sales. 

SUGAR.—There was fair demand for free parcels the lower 
fixed, crystallised West India sold 67s 72s. muscovado, 
50s; and syrups, 38s 48s. Peruvian, basis per 
December-January, sold, 27s terms. American syrup sells 
very quietly, good middling 26s to27s, and good fine grocery, 

quiet tone again governed this market, demand for 
export kinds showing improvement, while the home-trade con- 
fined toa limit. Mysore, good bold, sold 6d. 
affairs prevailed for future delivery, prices being lower 


remained very state, with quotations largely 

TEA.—With recovery demand for medium and common 
descriptions, depressed market again resulted, while good many 
withdrawn. Really fine teas, met with 
about recent rates. During the week 39,400 packages 

and 22,200 packages Ceylon were auctioned. 


slow, and general situation nominal. 
bran quiet, recent decline. 


ruled dull, and rates eas 


Rangoon 
Rangoon spot, sellers, 13s. 
Fair black Singapore, 
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interests spot, sold, 44d ditto, January-March, 43d; Aleppy, 

steamer, 10d; pimento, flake tapioca, spot, sold, 
14d; fair Penang seed, spot, 22s small sago, 30s; sago flour, 
238; January-March, sold, 18s Japanese farina, spot, 


778; Amalia, 82s 84s; Patras, 85s 87s; Vostizza, 
Sultanas steady, quiet. 
auction tons Valencia raisins were offered, and half dis 
full rates for the finer qualities, but common proved dull 
Quarters, sold, from 125s 162s; seedless, 1278. Figs quiet. Layers, 
148s 1548; pulled, 190s 
auction. Good boxes, sold, 6d; loose, 100s 
Valencia almonds, sold, 250s 265s. 

market remained very dull state, and prices 
the week show further decline, without, however, stimulating 
demand. Native first marks assortment, new crop, December-Jan 
actuals, sellers; subs, £35; lightning actuals, and subs, 
£27. 
sold, 88s 87s; and 83s Sos. 

Manila very dull, and prices easier the week. 


New Zealand fiat. 


quality, 

SHELLAC.— Market remains dull, and forward irregular. 
March, sold, 385s 370s. 

COPRA dull and easier this week. 
February, London, sold, £46 10s, and £47 10s; ditto 
Rotterdam, 
December-February sold, and £30 15s. 

sold, 27s 6d; December-February, 
peppermint oil, spot, 9d; 6d; aniseed, 
spot, 6d, sellers; slab camphor, 5s; crude ditto, per 
Japan wax, spot, quoted, 117s per cwt. 

EGG PRODUCTS.— Market quiet all round. 
February, sold, 85s. 

RUBBER Market quiet and easier the week. 
fine, 14d. 

firmer. 
50s. 


Spot, 


January. 


spot, 


January-March, desiccated coconut: fine cut, spot, 
medium, 75s. 
FRUIT.—Currants steady, with moderate inquiry. Pyrgos, sold, 


968 
Smyrna, new, 138s 160s Australian, 1438. 


Muscatels slightly easier 


Hessians very dull. spot, 8-0z, twills, spot, 


grade, 


Points, October-December, sellers, and 


F.M.S. Straits, December- 


nominal. Paim kernels quiet, and 


Liquid yolk, 
Albumen, spot, sellers, 5d. 


Crepe, spot, sold, 
Fine hard Para, spot, 2d; and soft 
Rape quiet. 


Crude, spot, refined barrels, 52s. Cotton 


THE 


STANDARD BANK 
SOUTH 


(with which incorporated the 
AFRICAN BANKING LTD.) 


Government South Africa; and the Administration Rhodesia. 


AUTHORISED 
SUBSCRIBED CAPITAL 


£11,809,995 

Board 


William Reierson Arbuthnot, Esq. Joel, Esq 

Brown, Esq. Rt. Hon. the Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert Dickinson, Keq. Rt. Hon. Lord Sydenham, 


Senior General Manager South Africa—J. Gibson, 
Noel Jennings, 
Jeffrey. 
James Shiel. 
Assistant General Manager South Sueur. 


Head Office 10, CLEMENTS LANE, LOMBARD LONDON, 


London Wall Branch: 63, London 
West End Branch: 17, Northumbertand Avenue, 


(adjoining the Royal Colonial institute). 
New York 68, WALL STREET. 
15, 
69, ROKIN. 


Over 460 Branches, and Agencies 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, 
PROTECTORATE, BELGIAN CONGO. 
BANKING BUSINESS EVERY DESCRIPTION transacted all 
Branches and Agencies. 
CURRENT ACCOUNTS opened the usual terms, and 
RECEIVED for fixed periods rates which may ascertained 


application. ich 

SAVINGS BANK ACCOUNTS opened terms, particulars whic 
may obtained Branches. 

BILLS NEGOTIATED and COLLECTED. 

issved, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS CREDIT and CREDITS 


LETTERS CREDIT issued available parts 
the World. 


and SALE Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECT 

provided for the safe custody securities and 
o netomers 

and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. 


Joint General Managers South Africa 


Spot, net, naked, 50s; January-April, 
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Spot, 
ditto, steady. Crude Egyptian, 45s Bombay, refined edible, 58s. 
January. China wood quiet. Hankow, spot (barrels), 105s and Hong Kong, 
spot, Coconut quiet. Ceylon, spot, 84s November-January, 
barrels, 60s orised, 76s. Japan fish quiet. November-December 
Spot, (cases), Cod liver English, spot, 32s, Guaranty Trust Company 


crushed, naked, spot, deodorised 
yrgos, 88s. Turpentine quiet. American, spot, 105s; Decem- 


398; 408; 6d; 41s; WW, 42s; French, MAIN OFFICE LONDON OFFICES LIVERPO 
1705 10S; ate, afloat, Hull, sold, 10s; November-December Cond 
imulating real erozepore, £29; brown Cawnpore, {27. Cottonseed firm. Cash Hand eserv 
grade, METALS.—Tin, heavy selling, relapsed last Monday, late 
December being registered down and three months £212, Granted Acceptances 
Continued page 1020. Accrued Receivable and Accounts 
LIABILITIES 
uiet 
: e ccru ses ees 5, 
Equipped perform all Notes and Bills Rediscounted with Federai 
, Spot, sold, by courts corporations Due Federal Reserve Bank against US. Nader 
utstanding reas oes oe 
Chartered 1836. Taxes, Expenses, etc. 14,048,177 


Capital and Surplus $10,000,000. 


Member Federal Reserve System. 


The prices the following list are revised with the assistance eminent firm each department. 
apan, refined .... etto fine ...... 
.-per i 4 8 / 4 
Bese-der FLAX—spot—c.i.f. ‘ 8 METALS- B. Copper £8 Sago fiour............ 300600 Indian and Ceylon— 
ulphate ..perton 0 & 0 £ ve 
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Continued from page strong sheets, {139. Lead lewer 

while since registered {213. and improved tone ordinary be-t, £52 £55. 


Aluminium: Home trade £16 
prevailed until the middle the week, cash three export, Wire bars quoted £86 10s 
months market, active buying led further 


upward tendency, cash being sold and three months from 


better support, cash selling £78 and three months 
15s 10s. Friday’s meeting values again hardened, 
good business being done. Cash moved while 
months changed hands {79 5s, three months £79 
Electros, £88 10s; best selected, 10s 10s; 


LONDON POTATO 
Per Cwt. 


Essex 


INDISPENSABLE _TO 


him estimate the cost and time required bring these products into the home market. 


The Victory Atlas published three styles binding: Cloth, with handsome gilt 
5s.: half-morocco, with handsome gilt design and lettering, full morocco, with handsome 
gilt design and lettering, £10 10s. 


The form binding used for the Victory Atlas the system, which ensures every map lying 
absolutely when the Atlas opened, and name detail any kind can obliterated from the 
centre. 


ATLAS essential the office. The merchant and manufacturer must know 
himself with the new countries where new Governments and have been set up, and 
new coinages and weights and measures will left behind the struggle for 
their markets. These new countries are shown larger scales and greater detail than any 
other atlas existence, and the Victory Atlas the business man can pick out the routes and 
distances sea their ports, can trace out the land rontes States without seaboard. The 
economic inset maps will show him where raw such iron, lead, rubber, wool, silk, 
are obtainable, and the charts the oceans, with their steamship routes and distances, will enable 


i 


prt 


This fact alone should commend itself many purchasers. 


For the convenience who prefer have the maps bound such way that they can taken 
out and consulted separately, the Atlas also published loose-leaf binding case. 


none the maps contained The Daily Telegraph Victory Atlas can purchased less than 2s. 
copy, and considering that there are 150 full-plate maps the Atlas, and that the cheapest form binding 


VICTORY 
where the new States lie, and bow they can reached sea and land. 


costs 39s., the advantage purchasing the complete volume obvious. 

GEOGRAPHIA 55, FLEET STREET, LONDON, 
whom all enquiries should addressed. 


THE COMMERCIAL CABLE COMPANY 


STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 


Baring Brothers Co., give notice that 


the TRANSFER BOOKS will CLOSED from 


the the instant, both days inclusive, for 
the preparation the Warrants for the interest due 
January, 1921. 
No. Bishopsgate, E.C. 
December, 


CITY REGINA 


PER CENT. DEBENTURES. 

The City Regina announces that the Interest 
COUPONS the above-mentioned Debentures 
maturing January, 1921, may PRESENTED 
and after the 13th December, 1920, between the 
the ‘of Montreal, Threadneedle street, 

Three clear days required forexamination. 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice hereby given that the TRANSFER 
BOOKS the Debenture Stock and the 
Central Debenture Stock the Company, and the 
Registers Debenture Stock loaned 
Treasury under Scheme will CLOSED 
from the 8th 20th December, both days inclusive, 
for the preparation interest warrants for the 


COUPONS falling due Ist January, the Bank Montreal, No. readneedle 

Notice hereby given that the TRANSFER above-mentioned Debentures may PRESENT- E.C.2, have been instructed make the following 


bd 


BOOKS the Company, far regards the four 
per cent. Guaranteed Stock, will CLOSED from 
Friday, the December, Friday, the 
December, 1920, both days inclusive, for the 
purpose the payment the dividend, guaranteed 
the Canadian Government accordance with 
the terms the Agreement approved the 
Proprietors the 19th February, 1920. 

Warrants for the dividend accrued from the 
May, 1920 (the date the appointment the 
Committee Management referred the 
Agreement) the December, 1920, will 

red the the Compan 
the 8rd December, 1920.—By order, 


and after the 13th December, 1920, between 
the hours and (Saturdays excepted), 
the Bank Montreal, Threadneedle street, 
E.C.2. clear days required for examination. 
Lists may obtained application the Bank. 


CITY 


FOUR-AND-A-HALF PER CENT. AND FIVE 

PER CENT. DEBENTURE LOANS. 

The City Calgary announces that the 
COUPONS falling due Ist January, 1921, the 
above-mentioned Debentures may PRESENTED 
and after the 13th December, 1920, between the 


announcement 
DOMINION STEFL CORPORATION, 
LIMITED. 


COMMON DIVIDEND No. 


DIVIDEND One and a-Half per cent. 
the Common Shares the above Dominion Steel 
Corporation, Limited, has been declared PAY ABLE 
January, 1921, Shareholders Record 
December, 1920. Coupon No. 27, relating 
Warrants Bearer, will paid and after 
January, 1921, presentation the 
Montreal London Montreal.—By order 


NORMAN, Secretary, the Bank Montreal, Threadneedle street, the Board Directors. 
street, E.C.2, Three clear days required for examination. Lists Sydney, 

ovember, 1920. may obtained application the Bank. lst December, 


RANSFER 
the 
and the 

CLOSED 
inclusive, 
for the 


ecretary. 


street, 
following 
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National Diamond Factories 


(BERNARD OPPENHEIMER), Limited. 


(Incorporated England under the Companies Acts, 1908 1917.) 


4 


MONDAY NEXT ISSUE 


£1,000,000 per Cent. Six Year Convertible Secured Notes Par 


denominations £1, £5, £10, £25, £50, £100 and £500 
WILL ADVERTISED THE LONDON AND PROVINCIAL NEWSPAPERS. 
The Notes will repayable 105 per cent. 


Holders the Notes will have the right Ist January, 1924, convert their holdings into Ordinary Shares 
the Company par. 


Actual 


Actual 
Minimum yield, Maximum 
16s. 8d. Ss. Od. 
per cent. per cent. 


The East Factory Brighton, 
Other Factories FORT WILLIAM, CAMBRIDGE and WREXHAM. 


The Notes will fully secured, the net assets the Company exceed £1,300.000, which will adde! 
the proceeds the issue. 


Mr. Bernard Oppenheimer, the Managing estimates that when 2,000 diamond workers are employed, for 
which number the factories are equipped, the profits should amount not less than £400,000 per annum. 


The whole the issued Ordinary Share Capital the Company was subscribed for par cash. 


Trustees for the Noteholders— 
Barclays Bank, Limited. 


Directors. 
BERNARD OPPENHEIMER, Chairman Directors and Managing Director the South African Diamond Corporation, 
Limited, Chairman and Managing Director, Halton House, Holborn, 


THE RIGHT HON. THE EARL CHICHESTER, Director Union Bank Australia, Limited, 
Lewes. 


SCOTT DENNINGTON, Director Lewis and Marks (Diamond Branch), Limited, 60,Whitehall-court, London, 
SIR GENTLE, Director London General Omnibus Co., Ltd., Chichester-terrace, Brighton. 

ISAAC LEWIS, Chairman Lewis and Marks, Limited, Vereeniging House, Vereeniging, South 

OPPENHEIMER, Barrister-at-Law, Sefton Park, Stoke Poges, Bucks. 
ROWSELL, Director the South African Diamond Corporation. Limited, Ridge Green House, South Nutfield. 


the absence Mr. ISAAC LEWIS South Africa, Mr. HENRY LEWIS, Member the London 
Committee National Bank South Africa, Limited, 34, Bishopsgate, London, E.C., will act alternate Director. 


Prospectuses and Forms Application can obtained from the following 


Bankers. 
BARCLAYS BANK, LIMITED, 20-23, Holborn, E.C. 
NATIONAL PROVINCIAL AND UNION BANK ENGLAND, LTD., Holborn-circus, London, 
NATIONAL BANK SCOTLAND, LIMITED, Fort William. 
NATIONAL BANK SOUTH AFRICA, LTD., London-wall-buildings, London, E.C., and South Africa. 


Brokers. 
BELISHA, SHAW AND CO., 63, Old Broad-street, E.C. (and Stock Exchange). 
GREENER, DREYFUS AND CO., 451, Salisbury House, London-wall, (and Stock 
FYSHE AND HORTON, Temple-row West, Birmingham (and Stock Exchange). 
DIMMOCK BROTHERS AND COWTAN, 21, Spring-gardens, Manchester (and Stock Exchange). 


Secretary and Registered Office—E. JENKINSON, Halton House, Holborn, London, E.C. 
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The Subscription List will Close before Tuesday, the 7th day December, 


arcelona Traction, Light Power 
Company, Limited. 


(Incorporated under the Laws the Dominion Canada 


SHARE CAPITAL. 


Authorised. 


Issued. 
per Cent. Non-Cumulative Participating Preference Shares 


BOND CAPITAL. 


(£343,100 unsold, deposited Collateral for the per cent. 6-Year Bonds.) 


(£225,000 unsold, deposited Collateral for the per cent. 6-Year Bonds.) 


per Cent. First Mortgage Bonds 


Authorised. Sold. 


unsold, deposited Collateral for per cent. 6-Year Bonds and other liabilities.) 


action Funded 


OFFER FOR SALE PER CENT. 


per Cent. Secured Debentures 


(Part Authorised issue £1,100,000). 


Redeemable drawings 106 per cent. within years means Cumulative Annual Sinking Fund. 


The above Debentures will sécured Trust Deed executed favour 
Baring Brothers Co., Limited, constituting the Debentures, 
addition being direct obligation the Company, first specific charge 
£1,915,500 (par per Cent. Prior Lien Bonds. 

The Debentures will Bearer denominations £100 and £500 each, with 
coupons attached representing the half-yearly interest payable January and Ist 
July each year. The first coupon, payable Ist July, 1921, will for full six 
months’ interest. 

Principal and interest payable the offices Baring Brothers Co., 
Limited. 

The amount the interest the £1,915,500 Prior Lien Bonds deposited 
with the Trustee Collateral Security, namely, will sufficient pro- 
vide the interest the £1,050,000 Debentures, namely, £84 000, and the sinking 
fund necessary redeem the Debentures within years annual drawings 106 
per cent. the first redemption drawing made the Ist July, 1922. 

The Proceeds any prior Bonds held the Trustee, which may 
drawn from time time the operation the sinking fund, will applied 
accelerating the redemption the per Cent. Debentures. 

The Company reserves the right redeem any interest date the outstanding 
Debentures any part thereof 106 per Cent. giving six months’ notice 
advertisement The 

The balance the authorised amount Debentures, namely, will only 
issued and when the £84,500 Prior Lien Bonds, still outstanding the 
the Public, are acquired and deposited with the Trustee additional 
collateral. 


Power reserved the Company with the consent the Trustee increase the 


Debenture Issue for the purpose acquiring any Prior Lien Bonds present 


outstanding the hands the Public provided the interest such Prior Lien 
Bonds, which must deposited with the Trustee, sufficient meet the 
interest the amount which the Debenture Issue increased and provide 
for the redemption the same 106 within years annual drawings. 


THE LONDON COUNTY WESTMINSTER 
PARR’S BANK, 


are the owners, the SPANISH SECURITIES COMPANY: 
LIMITED, receive applications for the above £1,050,000 per Cent. Secured 
Debentures per cent. payable follows: Application, per 
per Cent. 


The final instalment may paid advance allotment under discount 
per Cent. per annum. 


The has been received from the President 
Traction, Lightand Power Company, Limited. 
30th November, 1920. 
the SPANISH SECURITIES LIMITED, 
LONDON WALL E.C. 

GENTLEMEN,—The Barcelona Traction, Light and Power Company, Limited 
(referred the incorporated under the Laws Canada, and, 
being holding Company, does not itself carry business Spain, but owns 
practically all the Stock and Bonds the Ebro Irrigation 
Limited, Company operating that country large hydro-electric plants, trans- 
mission lines and power stations. Company also owns (with the exception 
few Shares) the Capital various other Spanish Companies which distribute 
light and power the City Barcelona many the towns the surround- 
Company operating the railway between Barcelona and Tarrasa. 

The £1,050,0008 per cent. Secured Debentures which you are offering for sale 
have been created for the purpose enabling the Company reduce its liability 
respect £1,915,500 its own Prior Lien Bonds, issued par in-the year 
1915 French Banks and other creditors the Company settlement previous 
advances; operation now rendered possible the fall the French franc. 
These Prior Lien Bonds form part total authorised issue 
£3,000,000, which are outstanding, the balance being the Treasury 

only Securities which rank ahead the 
£2,000,000 per Cent. Prior Lien Bonds. 

After providing the interest payab! the Pri Lien 
ment tre all sources, for pay- 


Bonds are 


1920 (Two months estimated) £415,000 


Under agreements with the holders the Prior Lien Bonds and the 
Mortgage Bonds, all revenue, including exchange, available between 
June, 1914 and June, 1918, after payment the interest the Prior 
Bonds, was used for capital expenditure, the total exceeding £1,200,000. 
the revenue available, after payment the agreed interest the 
Bonds, the First Mortgage Bonds and the per Cent. 6-Year Bonds, was set aside 
for depreciation, and the same procedure being adopted for the current 
The sum 1919 was over £100,000, and will larger 1920, 

The earnings the operating companies should greatly increased the future 
the sale electricity from additional hydro-electric works which have recently 
come into operation and also the fact that existing power contracts, shortly 
expiring, will renewed more favourable terms. 

The amount the interest the £1,915,500 Prior Lien Bonds deposited 
with the Trustee sufficient provide the interest the Debentures offered for 
sale and redeem them 106 per cent. years annual drawings 
mencing July, 1922, without increasing any way the charges the 
Company. 
Yours 

PEACOCK, President. 
due strike. 


any applications are accepted for less than the full amount Debentures 


applied for, the balance the deposit money will credited towards the amount 


due the instalment payable allotment. The deposit any application 


accepted will returned full through the post. Interest per cent. will 


charged overdue instalments, and failure pay instalment when due will 


render the amount previously paid liable forfeiture. 

Interim Scrip the Barce!ona Company will issued exchange for 
paid Allotment Letters after the date fixed for payment the 
The Definitive Debentures will delivered Messrs. Baring Brothers Com- 
pany, Limited, London, against surrender the Interim 
and after the March, 1921. 

copy the Contract between the Spanish Securities Company, Limited, and 
the Barcelona Traction, Light and Power Company, Limited, under which the 
Spanish Securities Company have acquired the Debentures, and the 
under which the Prior Lien Bonds have been purchased and print the 
form the Trust Deed securing the Debentures (subject such modifications 
(if any) the Trustee may require) can inspected the office 
Malcolm Hubbard, London Wall Buildings, Messrs. 
Bischoff, Coxe, Bischoff and Thompson, Great Winchester Street, London, 
E.C., the Solicitors the Trustee. 

The £1,915,500 Prior Lien Bonds have been acquired the Spanish 
Securities Company, Limited, from French Banks and other holders for 
and the per Cent. Secured Debentures have been issued 
Company against the deposit with the Trustees for the Debentures the Prior 
Lien Bonds. 

The Spanish Securities Company are paying underwriting commission 
per cent. with overriding commission per cent. and all other expenses 
the present offer sale. 

brokerage per cent. will paid acceptances made applications for 
the Debentures bearing the stamps Bankers, Brokers, other 
agents. 

Application will made the the London Stock Exchange fer 
special permission deal the partly-paid Allotment Letters and 
Interim Scrip, and, due course, for official quotation for the Debentures. 


Prospectuses and Forms Application may obtained 


THE LONDON COUNTY WESTMINSTER 


the Offer; 


CAZENOVE AKROYDS, Threadneedie Street, London, 
the Brokers the Offer; 


SPANISH SECURITIES COMPANY, LIMITED, London 
Wall Buildings, London; 


And from the Secretaries the Provincial 
Exchanges. 


December 1920, 
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special permission the Committee the Stock Exchange deal these Sha applied for. 
The List Applications for purchase will close the 9th 1920. 


BOVRIL LIMITE 


OFFER FOR SALE 


100,000 PREFERRED ORDINARY SHARES EACH ESTATES CONTROL, LIMITED. 


BOVRIL LIMITED, who have acquired the 100,000 per cent. Preferred Ordi icati 
purchase the nt. Preferred Ordinary par, will receive applications for the 
2s. 6d. per Share. 


Upon Application 


Os. Od. 


ivided into-— 
24,950 per cent. Preference Shares each, all which have been issued and are fully paid. 
per cent. Preferred Ordinary Shares each, which 150,000 were issued September and November, 1920, 
par, Shareholders Estates Control, Limited, and Bovri! Limited, and the balance 100,000 are now offered for sale, and 
102,500 Ordinary Shares 4s. each, all which are owned Bovril Limited. 

intended pay dividends the Shares now offered 
half-yearly, viz.: 30th June and 3lst December, but the 
first dividend will payable 30th June, 1921, and will 
rank with the 100,000 per cent. Preferred Ordinary Shares 
issued 24th September last, which Shares were paid up, 
5s. 24th September, 1920, and 5s. Ist 
November, 1920, and allottees the present issue will thus 
have the advantage ranking for dividend their instal- 
ments 10s. per Share had been paid those dates 
instead the dates fixed this offer. 

Estates Control, Limited, was incorporated and 
associated Company Bovril Limited. has holdings the 
Bovril Estates Companies and Virol, Limited, and holds 
large stocks raw material, principally for Bovril Limited. 

Estates Control, Limited, has since incorporation paid 
regular dividends its Preference Shares, and large divi- 
dends its Ordinary Shares, the net profits for the last 


The per cent. Preferred Ordinary Shares now offered are 
entitled fixed cumulative preferential dividend the 
rate per cent. per annum the capital for the time 
being paid such Shares, and winding-up rank, 
both regards capital and dividend, priority the 
Ordinary Shares. The holders these Shares are entitled 
attend all meetings the Company and have one vote for 
each Share held. 


any application not accepted respect the full 
number Shares applied for, the surplus amount paid 
application will appropriated towards the amount payable 
acceptance, and any balance will returned the 
Applicant, and any application not accepted the deposit 
will returned full. 

Applicants desirous paying advance calls will 
paid interest the rate per cent. per annum. 

brokerage 4d. per Share will paid allotment 
made respect applications bearing the stamp 
Broker. 

Application will made due course the London 
Stock Exchange for official quotation the Shares 
offered for sale. 

Particulars this Offer for Sale and Application Forms 
may obtained from your Broker, from Bovril Limited, 
from the Bankers. 


financial year, viz., 1919, being £45,846 10s. 9d., and after 
meeting all dividends the carry-forward into the accounts for 
1920 £68,063 The Directors Estates Control, 
Limited, estimate that the profits for the year 1920 will 
exceed those 1919, and anticipated that the £250,000 
new capital provided the issue the 250,000 per cent. 
Preferred Ordinary Shares will also earn satisfactory profits. 
Only £13,722 10s. required meet the dividends 
the 24,950 £10 per cent. Preference Shares, and when 
fully paid the sum required meet the dividend the 
per cent. Preferred Ordinary Shares will £20,000. 4th December, 1920. 


ESTATES CONTROL, LIMITED. 
Directors.—Sir GEORGE LAWSON JOHNSTON (Chairman). LAWSON JOHNSTON. 
Sir JAMES CRICHTON-BROWNE, M.D., DOUGLAS WALKER. 

HOWELL HALDANE, 47, Watling Street, London, E.C.4. 

Secretary and Office.—F. BARRINGTON, 152-166, Old Street, London, E.C, 
Applications for purchase must made the accompanying Form and sent together with the amount payable application the 

Bankers Bovril Limited, 

LLOYDS BANK LIMITED, 222, Strand, London, W.C.2, Head Office and Branches 
LONDON COUNTY WESTMINSTER PARR’S BANK, LIMITED, Bartholomew Lane, London, E.C.2, Head Office and 


FORM APPLICATION FOR PURCHASE SHARES. 
BOVRIL LIMITED, 148-166, Old Street, London, 
GENTLEMEN,—Having paid your Bankers the sum being deposit 2/6 per Share application 
per cent. Preferred Ordinary Shares under the above offer for Sale, I/we offer purchase that number 


such Shares par, and I/we undertake and agree accept such Shares any less number Shares respect which you may accept 
offer upon the terms the Particulars Offer dated 4th December, 1920, and the Memorandum and Articles Association the said 
Company, and pay the sum 7/6 per Share acceptance, and the balance the manner specified the said Particulars Offer, 
and I/we authorise you procure me/us entered the Register the Company the holder such 
hereby declare that this application not made for the benefit enemy subject within the meaning the Trading 
with the Enemy (Amendment) Act, 1916, with whom trading forbidden under any Proclamation relating Trading with the Enemy. 


PLEASE (State Mr., Mrs. Miss) 


This Form sent entire with the deposit 2/6 per Share the number Shares applied for one the Bankers above mentioned: 


acknowledgmefit will forwarded due course either Acceptance Letter return the 
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Mining Expenditure 


THE ECONOMIST. 


[December 


BEERS CONSOLIDATED MINES LIMITED, 


REPORT DIRECTORS 
For the Twelve Months ended 30th 1920. 
submitted the Shareholders the Thirty-Second Ordinary General Meeting held the 10th December, 1920, 


THE SHAREHOLDERS.—Gentlemen, Your Directors beg submit their 
Thirty-Second Annual Report, Balance-Sheet 30th June. 1920, Profit and Loss 
Account for the year ended 30th June, 1920, and Appropriation Account, 30th 


June, 1920. 


The balance undistributed 30th June, 1919, was represented 
by—Suspense Profit Account 
Diamonds unsold that date, £422,761 19s 3d; Balance unap- 
During the year the Diamond Account amounted 
Add this the following :—Interest and Dividends Investments 
after allowing for depreciation, £208,108 19s 10d; Net Revenue 
from Rents, £1,756 13s Revenue from other sources, 


Deduct Expenditure Expenditure £1,991,258 
lls. 0d., Expenditure Farms and Landed Property, £18,162 
74. Charges: Donations, including £30,000 the South 
African University, £10,000 the Witwatersrand University, 
and £10,000 the Jameson Memorial Fund, £146,329 19s. 
Exchange Remittances, £67,509 8d.; Other Charges 
£228,465 7d.—£442,304 15s. 6d.; Interest Debentures 
and Capital Leased Companies, £166,309 18s. 2d.; Sink- 
ing Fund towards Repayment Debentures, £78,803 
Expenditure consequent the War and Concession Pay, 


Which has been dealt with South Africa 
Income-Tax, amount set aside, £439,550 2s. amount appro- 
priated for Stabiliment Reserve, £382,069 12s. Dividends 
Shareholders, after deduction Tax, £740,000; 
Deferred Shareholders, free Tax, 

Balance carried next year:— Suspense Profit 
Account— Diamonds unsold 30th June, 1920, £354,244 14s. 10d. 
Balance unappropriated, £237,830 16s. 

The stock blue ground and lumps the floors 30th June, 1920, 
follows:—De Beers Mine, 


236,059 


4,561,619 


£592,075 


increased £661,514 5s. 8d., both funds being represented securities which 
have been taken into the Accounts market prices 30th June, 
Special Reserve Fund for the Stability the Diamond Trade has been inereased 
from &s. 34. This fund invested the 
other Diamond Mining Companies and kindred interests, and included the 
£3,007,395 shown the Assets side the Balance-Sheet. The Company 
has paid during the year Preference Shareholders the usual dividend per 
share, and Deferred Shareholders 60s. per share. 

During the year under review Conference Diamond Producers was 
the Government and attended representatives this Company, the Premier 
(Transvaal) Diamond Mining Company, the New Jagersfontein ang 
Exploration Company, Ltd., and the South-West Africa Protectorate, and 
result that Conference agreement has been entered into between those four 
large producers, under which the quantity diamonds placed upon the 
market them from time time regulated, each producer being allotted, 
certain quota that trade. further result the Conference, agreement 
has been entered into between each the four producers above mentioned and the 
London Diamond Syndicate, under which all their diamonds are sold through 
Syndicate. The satisfactory working these agreements ensures the stability 
the diamond trade, evidenced the fact that, notwithstanding that there has 
recently been the demand for diamonds, prices have been maintained, 
Diamond Stocks, which previous years were included the Accounts cost 
production, appear this year nominal figure (see Balance-Sheet). The Cape 
Explosives Works, Ltd., which owned and controlled your Company, has 
carried its operations successfully during the year. The sales explosives 
amounted 428,448 cases. 

Shareholders will remember that the the last Annual 
stated the course his speech that the Company had decided embark 
industrial expansion their factory Somerset est. pursuance 
that policy, has been decided erect Somerset est Fertiliser Factory 
which will capable producing large quantities various classes fertilisers, 
and which hoped will place these essential commodities reasonable prices 
within the reach all agriculturists the Union early date. 

report the General Manager the operations the Company during the 
year will submitted the meeting. terms Clause (Sub-section the 
Articles Association, three Directors namely David 
Harris, K.C.M.G., George William Compton, Francis Baring-Gould, but being 
eligible they offer themselves for re-election. 


48,396 loads: Wesselton Mine, 2,671,018 COMPTON, HIRSCHHORN, 
Bultfontein Mine, 2,746,217 Dutoitspan Mine, 3,029,927 loads—8,495,558 loads. ROSS FRAMES, PICKERING, Directors. 
Reserve Fund now 12s. The Fund redeem HARRIS, RUDD, 
the Beers Four and a-Half per Cent. Exploration Debentures has been Kimberley, 8th September, 1920. 
BALANCE SHEET, 30th June, 1920. 
Preference Shares ...... 2,000,000 held under Government Licences, Dutoitspan, 
1,000,000 Deferred Shares 2,500,000 Bultfontein and Wesselton Mines, Wesselton 
Estates purchased from the London and South 
Beers per Cent. South African Exploration African Exploration Company, Limited 
Debentures, secured Mortgage Assets Farms and other Landed 158,360 
purchased from the London and African Machinery, Permanent Works, Offices, Compounds 
Exploration Company, Limited, redeemable and Stand Property 100 
Reserves (per General Fund, £1,844,058 12s; Investments Stocks and Shares 629,541 
Redemption Fund: South African Exploration Reserve Investments and for Stabili- 
Debentures, £661,514 17s ment the Diamond Trade 
Blue Ground Stocks, 30th June, 1920, cost, Investments representing Debenture 
£1,591,283 84; Reserve for Stabiliment the Redemption Funds, per contra, Market Prices 
Liability Stocks and Blue Ground 8,495,558 loads cost 
Investments other Diamond Mining Companies 
Current Liabilities: Loans and Open Accounts, £970,989 18s 10d; 
ebentures accrued date, £34,958 14s 1d; Commissioner for 
30th June, 1920, £191,529; Preference Shareholders; Dividend Cash Open 
declared 22nd June, 1920, £370,000; Deferred Shareholders 
Suspense Profit Account: Diamonds unsold date (per Investments Market Prices 30th June, 
Insurance Company, Limited, £296,250 Diamonds hand (see Directors’ Report) 


certify that all our requirements auditors have been complied with, and 


relating thereto, including the audited returns the London Transfer Office, 


Kimberley, 8th September, 1920. 


PROFIT AND LOSS for the Year 


1,991,258 
18,162 


xpenses, 
rs’ Fees for period from 
1914, 30th June, 1916, £22,287 
Provincial Companies Tax, 
Interest Capital Leased Companies ..... 
South Africa Normal Tax, 


96,392 


RAYNHAM, 
JNO. NEVILLE, Chief Accountant. 


hat have examined the above Balance-Sheet with the Accounts and 
and find the same correct. 


SALISBURY AND BEATON, 


nded 30th June, 1920. 


Dr. £ s a £ sa 

Concession Pay Restoration full pay Employees respect 
period during which they agreed work for less than 


Expenditure Consequent the War: Salaries and Wages 
Employees Active Service and Sundries 


Balance carried Appropriation Account ..... 


CR. 
Interest and Dividends Investments after adjusting Reserve 


and Special Investments Market Prices 30th June, 1920 


+ 5} 
Public Institutions and Relief, including amount distributed 
accordance with resolution General Meeting held 22nd 
October, 1894, and also including the following :—£30,000 
the South African University, £10,000 the Witwatersrand 
University, and £10,000 the Jameson Memorial Fund, 
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Banks, Continued. 
FARROW’S BANK 


LIMITED. 
CHAIRMAN: MR. THOMAS FARROW. 


EVERY DESCRIPTION GENERAL AND 
FOREIG BANKING BUSINESS UNDERTAKEN 
Agents throughout the World. 


Stock Exchange and Foreign Branch 


ANGEL COURT STOCK EXCHANGE, E.C.2. 
Head Cheapside, London, 


Branches throughout the United Kingdom. 
A. H. & Co. 


ANCO DEL PERU 
LONDRES, LIMA, PERU. 


Subscribed and Paid-up 
Reserve 


BRANCHES IN: 


Arequipa, Callao, Cerro Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo, 


Letters Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 
sent for 


Agents 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, 
Paris Committee, Rue Halévy. 


THE BRITISH NORTH 
EUROPEAN BANK, 


33, Bishopsgate, London, 


Guedalla, Chairman. 
Kiaer, Director. 


The Bank transacts every description 

Banking business and extends 

facilities for trade between Great 

Britain, Russia, Scandinavia, France, 
Italy, America, etc. 


NETHERLANDS TRADING SOCIETY. 
Established Royal Charter A.D. 1824. 


STATUTORY 
(£1,446,107) 
EXTRAORDINARY RESERVE 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE, 
Branches SINGAPORE, PENANG. 
RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI, KOBE, and all principal ports 

the NETHERLANDS INDIES. 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank 
England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS THE FAR EAST. 


370,000 


THE 


THE COMMERCIAL BANKING COMPANY 
SYDNEY (LIMITED). 


Established 1834. Incorporated New South Wales 
Reserve Liability Shareholders £2,500,000 


£7,220,000 

Drafts payable demand, and Letters Credit 

Australasia are issued the London Branch. 

Bills Australia negotiated collected. Remit- 
tances Cabled. 

London Birchin lane, Lombard st., E.C. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Lucerne, Neuchatel, 


t. 
General Banking Business. 


MAURITIUS 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


Reserve Fund 1,500,000 
Undivided Profits 611,153 


Also agencies New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion, 


Kristiania, 


740,000 Kimberley, 8th September, 


Den Norske Handelsbank 


Trondhjems Handelsbank, Established 1885. 
CAPITAL PAID AND RESERVES, Kr. 82,500,000 


Trondhjem, 
Kristiansund, 


NORWAY. 


Foreign 
Good Sellers Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection Scandinavian Countries Lowest Rates 
Covered without Loss Exchange. 
Documentary Credits. 

Payments under Letters Credit and Circular Notes. 
Any kind Banking Business. 


Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, 
Correspondence 


ECONOMIST. vii. 

Beers Consolidated Mines 

APPROPRIATION 30th JUNE, 1920. 

Income-Tax: Union South Africa, Estimated Normal and Deferred 

other Mining Companies and Kindred Interests 30s per share 1,000 
purchased during the year ended 30th June, Deferred Sharehoid 

800,000 shares payable Preference Share- 
holders registered December, 1919, 
1919, £400,000; Less—Union South Africa Balance transferred from Profit and Loss Account ..... 4,264,665 

10s. per share ares payable Suspense Profit: Diamonds unsold rritten 
June, 1920, respect six months ended 30th 
June, 1920, £400,000; Less—Union South 


RAYNHAM, Secretary. 
NEVILLE, Chief Accountant. 


UNION BANK CANADA. 


Incorporated 1865. Head Office: 


Paid-Up Capital $7,968,150 
Undivided ... $5,976,973 
TOTAL ASSETS 


The Bank has over 400 Branches Canada, and 
Agents the Principal Cities America. 


Deposits received favourable rates, which may 
London Offices: PRINCES STREET, E.C.2. 
HAYMARKET, 8.W.1. 


New York Agency: WALL STREET 


THE BANK ADELAIDE. 


(Incorporated Act Parliament, 1865.) 


Paid-up Capital....... £625,000 

Reserve Liability Proprietors 


Head Office: ADELAIDE, SOUTH 

Sydney Office: 105, PITT STREET. 

Melbourne Office 267, COLLINS STREET. 
Bills Australasia purchased collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods rates 

ascertained application. 

LONDON OFFICE—11 LEADENHALL E.C3. 

PERCY ARNOLD, Manager. 


Ernesto TORNQUIST Co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment the River Plate. 


Fully Paid Capital, Reserves and 
Argentine 
Gold equal £2,815,972 Steriing. 


GENERAL FINANCIAL, BANKING 
AND 


Bergen and 
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THE ROYAL BANK CANADA 


1809. 

Capital Paid-up $17,000,000 

Reserve and Undivided Profits $18,000,880 

Head MONTREAL. 

SIR HERBERT HOLT, President. 
E.L.PEASE, Vice-President Managing Director. 
NEILL, General Manager. 
OFFICE: 

BANK BUILDINGS, PRINCES STREET, 
690 Branches Canada and Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Rio Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK CANADA (FRANCE), 
PARIS, Rue Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered Japan.) Established 1880. 


Reserve Fund ... 50,000,000 
Head Office YOKOHAMA. 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills 
Exchange, issues drafts and Telegraphic Transfers 
and Letters Credit above places and elsewhere, 
and transacts Genera) Banking Business. 

Deposits received for fixed periods rates 
obtained application. 

London Office: Bishopsgate, 
OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Head Office—Hone Kone. 
Chief Manager—N. 
and 
Amoy, Bangkok, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Maiacca, Manila, Naga- 
New York, Peking, Penang, Rangoon, Saigon, 
San Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
Sir Appis, Chairman. 
Hon. Cecil Baring. Campbell. 
David Landale. Sir George Sutherland. 

John MacLennan. 
Accountant, Blackie. 

GRACECHURCH 8TREET, LONDON, 


COMMONWEALTH BANK AUSTRALIA 


(Guaranteed the Australian Government.) 


Sir 
DENISON MILLER, JAMES XELL, 


Branches and Agencies throughout Australasia. 

Banking and Exchange Business every descrip- 

tion transacted. Bankers the Government the 

Commonwealth Australia, the Government 

the State South Australia, the Government 
the State Tasmania. 

2,836 Savings Bank Branches and Agencies Post 


539,795 Savings Bank depositors 

Bank Balances 41,002,909 
Other items 4,694,101 


London Office: 36-41 NEW BROAD E.C. 
CAMPION, London Manager. 
Also Australia House, Strand, W.C. 


BANCO CHILE. 


London Agency— 
GRACECHURCH STREET, E.C. 


Chilian 
eserve Fund 


ead Offices: Santiago and Valparaiso. 
Branches all parts Chiie. 


Banking business with Chile. 
also opened and received 


The London Agency transacts every class 
Current accounts 


Published the Proprietors Granville 


THE ECONOMIST. 


THE NATIONAL BANK SCOTLAND 


LIMITED. 
Incorporated Royal Charter and Act Parliament. 
ESTABLIGHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,100,000. 


Uncalled, 


HEAD 


WILLIAM CARNEGIE, General Manager. 


GEORGE HUNTER, 


LONDON Nicholas Lombard street. E.C.4, 


RIDDELL, Manager. 


DUGALD SMITH. Assistant Manage 


There specially equipped Foreign Department the principal Glasgow 


THE RUSSIAN 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches Russia. 


London Offices 
24-28 Lombard street, E.C. 


BANK NEW SOUTH WALES 


LONDON OFFICE—29 Threadneedle-street, E.C. 


Capital Paid 
Reserve Fund 


Paid-up Capital 
8,275,000 

Reserve Liability Proprietors 4,765,700 
£12,806,400 


The London Office issues Drafts Demand 
its Head Office and Branches Australia, New 
Zealand, Tasmania, and Papua, and its Cor- 
respondents Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills Ex- 
change. Arranges other Produce Credits. 
Receives deposits for fixed Periods terms which 
may known and conducts every 
description Australasian banking business. 
Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 
RESERVE FUND £720,000 


Man- 
Sourah, Port Said, Tantah, Zagazig, Khartoum, 


Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, 


The Bank transacts every description Banking 
business Egypt, grants Letters Credit, and 
affords facilities proceeding Egypt 
and elsewhere, 

Interest 
28th and August 

current accounts Interest the rate 
per cent. allowed minimum monthly 
they not fall below the sum 


No. lane, Lombard Street, 


Telegrams 


Capital Authorised and 
Capital Paid 
Reserve 


UNION DISCOUNT COM2ANY 
LONDON, LTD 


39, CORNHILL, London, 


The Company Deals 
Treasury Bills any 
Maturity 


BANK MONTREAL, 


1817. 


Paid Rest, $22,000,000, 
Undivided 
Total Assets (30th April, 1920), $571,150,188, 


Board 


Sir Vincent Meredith, Bart President, 
Sir Charles Gordon, G.B.E. 
Angus, Esq. Harold Kennedy, 
Drummond, Esq. Henry 
Forbes Angus, Esq. 


William McMaster, Esq. 
Lieut.-Col. Herbert 
Molson, C.M.G., 
OFFICE: MONTREAL. 
General 

Sir Frederick 
Branches and Agencies throughout Canada and 
Newfoundland; also New York, Chicago, 
Francisco and Spokane, the United States; and 
Mexico City. 


London Offices: 47, ‘treet, 


Paris Agency: Bank (France), Place 
Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart, 
Manager: George Cassels, 
Financial Agents the Government the 
Dominion Canada. 


The Bank undertakes Monetary Business with all 
parts the World and with its numerous Branches 
offers facilities for the transaction 
general Banking Canada, Newfound- 
land, the United States, Mexico and 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


GISHOPSGATE, 
Telegraphic Address: Suroigna, London,” 
Telephone Nos.: London Wall 3870 lines). 


AGENCIES all Parts the World. 


Foreign 

Foreign Arbitrage. 

Coupons and Bonds Collected. 
Deposits Received. 

General Banking Business Transacted 


Ashdown, 
Beatty, 


— 


Telephones 
lines) 


Subscribed 


£2,000,000 
1,000,000 


nts Press, Newspaper Buildings, Portugal and 


Established 


